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instalment on the War Loan has been 
paid, a slightly easier tendency is apparent in the money 
market, and brok ers are again in many cases taking best 
\ good deal of the | 
current business is, however, still going a Bank, which, 
while discounting at the official rate, continues to charge | 
The Bank return shows a large | 
expansion in the circulation of notes and coin, which ‘i | 
the usual movement at the end of the| 
month, in part to the withdrawal of gold for Scotland, 
and in a larger measure to the dispatch of notes and || 
coin to the Yorkshire Penny Bank to enable it to meet 
These movemerts, 
however, are for the most part merely Tr and of 
no real importance, while it is evident f 
reduction in the Bank’s buying 
it has no apprehension of any serious demand being || 
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: New York +3 44 for us 44 for us | 32 1} for us 
H AMERICAN POLICY AND THE MONROE 
r DOCTRINE. 
© Tue writers of bulletins from America, who report the 
a } . . 
Be | } recent speech about the Monroe doctrine, all adopt an 
apologetictone The Minister of War,they say, declared 
i that the United States would one day have either to give 
et i. up the Monroe doctrine or to fight for it, and they excuse 
=y i his utterance on the ground of his inexperience in 
4 diplomatic forms. We see little reason for the excuses. 
Mr Root had doubtless been discussing the question 
| with his colleagues, and he simply uttered aloud what 
ns \| everyone knows to be true, that in maintaining the 
% ; 


Monroe doctrine the Government of Washington accepts 
other, bring her into 


ae \| collision with some Power or coalition upon the 
Ei me ei} European Continent. It will not, in all probability, 
2 be bring her into collision with Great Britain, because our 
ee || interests lie in Asia and Africa, and we seek nothing in 
te || North or South America which we do not possess, but 
Bi | that is not wholly true of other European Powers. 
Bi More than one of them have large interests in 
m4 South America. Italy, for instance, has hundreds 
a of thousands of subjects in Argentina, and Germany 
: has a large population in Brazil, and either of them 
' } ' ! ght be compelled to seek redress by force of arms 
; : for unpardonable injuries done or threatened to those 
; || emigrants. In that case the United States must fight or 
give up the Monroe doctrine, for the essence of that 
doctrine is that North and South America form in some 
¥. way a confederation, that they stand apart in the world, 
. and that no outside Power, especially no [European 
Power, shall effect a lodgment upon either of those two 
c : continents. If they do, the Union will drive them off 
by force This doctrine is not a mere proposition 
‘ fo) diplomat sts to discuss, but has once at least 
: been acted 01 n agreat way. It is well known that 
; : Napoleon III. quitted Mexico under a distinct threat 
Bf || that if he did not the United States would support 
' || the insurgent Mexicans against Maximilian and his 
{ French allies, iour adding that General Grant was 
’ || bitterly disappointed that the threat was so successful. 
§ \| He believed in his own genius and in American arms, 
[: || and he would have dearly liked to try conclusions with 
r 1! a first class 1h lropean army lle could not, he thought, 
eit have be en defeated, and victory would have given him a 
historic reputation 1 to be obtained from any civil war. 
Tbe American Minist of War, therefore, was only 
| stating an historic fact, and probably was amazed that 

; 1] any one snouid t ike umbrage at his utterance. 
. The chance that America ght have to fight for her 
5 favourite axiom in diplo. acy has moreover, of late 
' years oeen greatly increased by two new circum 
ences ~aalete the ensely increased desire of the 
; : uropean states insmarine possessions. They all 
——— “ inval able as markets and sources of 

influence, and o {them at least—namely, Germany 

longs for some broad territ ry to which she may send 
the overspill of her population, now rapidly growing too 
—_ . z - oor 11 t within het European 
wanees now left in the 
: we id wi A nt pear ttlement, yet are 
; sparsely pulated € in Sou ' ica, and it is 
r t)} “ i 1S p ss I rea | ‘ vetous eves 
q it should 1 be cast in that directior Brazil, in parti- 
a it pitin 
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cular, would hold 50,000,000 of people 


an immense prize for Germany vty eb 
a very large body of colonists n th “ea - 
do Sal It is certain that Brazil eania eo" 
defend herself, and therefore 1 i a ’ 
doctrine is not to be allowed to | eK: 
States must defend her. That would he «- sone 


now that the attempt will not be mad ea tas 
her new Navy Bill Germany has doubled io he 
by no means certain that ambitious 
awakened, or that the Emperor ma: 





prove to his subjects that in asking : 
their hands he had a very great puroos } d : 
He may be so strong at sea that the d 
would be impossible, or too risky, and 
disliked by the whole Continent he w 1 E xt ; 4 
were occupied or in one of her quiescent moods. hy: 7 
little risk of other interference. The American Minis 
of War had, therefore, sound reason for his s tior 
even if it were uttered mainly from his d to carry : 
through Congress his Bill for considerat larging th 4 
standing Army. E 
Tne second and hitherto little 1 reason for he 
regarding a struggle over the Monroe d ne as wit . 
the range of practical polities, is th \ merican , 
position has become increasingly illogicd. It never was ey 
logically defensible, for the right to p t any Pow E 
when threatened involves a certain responsibility for th yg 
acts of that Power, and Washingrou persistently refus 4 
to acknowledge such responsibility Su ng B 
for example, to suspect its German settle: f treasor 
and to order their massacre or expulsion—of course, a 
absurdly improbableevent, but one which will illustrateth 
situation —America would not punish Brazil, but she would 
defend her against punishment by Germany. Brazil is 
therefore at liberty to do what she p eases 
sidering consequences—a liberty which is ist, @ . 
one which, if it ever became a fact iastead of a specula- % 
tion, would profoundly irritate the diplomatists E 
older world. There was, however, wll r ly . 
corollary of the American attitude which 1 lered | e 
easier to bear. If she cried ‘‘ Hands of! n Ame e 
she agreed that events outside the two Americas \ . 
none of her business. If she defied the world 
fere with ber protegés, she threaten | E 
interference on her own part—a fact which, @s Sieg ew 2 
strong, was a decided relief to l.uropea = i, 
They Cc ynsidered America, in the broades § S Be 
word, a sort of separate planet. This cor I] LOWEN Bs 
has recently been abandoned. In compelling spat 


surrender Cuba and the Philippines, which jatter are 








Asiatic is!ands, the Union has interfered in Lut has 

indeed upon one or two points—for exam| 

reversion of Morocco—seriously interfere 1 with Europea Ee 
combinations. In her recent action, als s regards e 
China the Union has asserted herself—to use t 
terminology—as a ‘‘ world-power, and Has 8 ven . 
even the pretence of being exclusively American . ; c 
over, her commerce has become so extensive, ane M 4 
market so important, that her action with respect ' . 
tariffs affects the prosperity of all peoples, at 1 some : 
times, in the new hunger for the profits of Dusiness 

causes the profoundest irritation. All thes bee 

render the Monroe doctrine so increasingi) 5" 

that the older diplomacy will not consen! oe 

nise it, and will undoubtedly, he t = : 
gency arises, deny that it can be an angen ae 

pelling any European Power to surrende! mers 

Mr Root, therefore, in his vigorous and uncw a : 
speech, was not only not stepping out of Ah oe : 


threaten anybody, but was performing & pil" ad . 


his countrymen by warning them th Mi ) : aii Be 

the Monroe doctrine to stand firm they ! Ts 7 “its 

their Government with the means OF !pitti's egards 

defence. We do the same thing ever) day as sking 

the sovereignty of the seas. Mr G oon LD any 

for more ships, has said things much site yn Bilow 

Mr Root ventured to say, and so has ( . ; ries 

when pleading for his master’s Navy Bul i "are 

of the bulletin makers are not only ol! S ileeaaeneh 

absolutely at variance with the prece jents of Lut sate 
— 
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IALISM AND THE AUSTRALASIAN 
— COLONIES. 


(FROM OUR OWN CORRESPONDENT.) 
Mepnourne, March 28, 1900. 


Tur war in South Africa has for one thing already 
olaced beyond doubt the loyalty of the Ai ustralasian 
coloniesin the matter ofthe integrity of the British Empire. 
The enthusiasm display ed by the majority of the people 
annot be gainsaid, ‘sie the more difficult the war for 
became the more resolved were they to render 
The considerable 
Zealanders 


C 
a 1m e | 
‘ll the assistance Within their power. 
yber of Australians, Tasmanians, and New 


nuuibe 
now engaged in South Africa could be very largely 
augmented, and a really formidable force could be 


established. Apart, however, from the spirit of loyalty 
and the intense enthusiasm displayed, it is to be recog- 
nised that soldiering is very popular with a large propor- 
of the young men of the colonies, who, as a rule, 
sa umdrum and uneventful existence. The several 
colonial ministries and parliaments, influenced by the 


popu a wis sh, have cheerfully sanctioned the expenditure 


t 
necessary to fit out the contingents. To more than one 
treasurer, moreover, the outlay is welcome, because it 


will s upp ly a powerful reason for asking for the addi- 
tional revenue that a growing inc lination to a return to 
travagant expenditure wot uld itself render necessary. 
It is expecte d, for instance, that when the next annual 
Snancial statement is made in New South Wales a 
revenue tariff bill will be introduced, with the view of 
btainin ig sufficient additional revenue for both objects. 
But granting the loyalty of the Australasian colonies 
in the n matter of the establishment of British supremacy 
n South Africa, the eagerness with which considerable 
— of men, generally of very fine soldiering capa- 
bilities, have presented themselves, and the large and 
generous contributions to various funds, it would be an 
error to suppose that the colonies are ready to accept 
a customs union of the entire empire, or 
any scheme of Imperial Federation. Paradoxical as it 
the secondary motive which has impelled 
them to assist in the war is opposed to the principle of 
ievwiaiians in its narrow political form as at present 
understood. That motive is the strong desire for the 
enfranchisement of the Outlander population of the 
and their consequent full participation in 
ghts and self-government. The fervid 
demo araile spirit prevailing in the colonies has long 
taken offence at the political subjection enforced upon a 
majority of the inhabitants of the Transvaal by a 
tyrannical oligare thy at once partially ignorant and par- 
tially corrt ipt. The same epirit will favour a settlement 
fatlairs in South Africa, which will allow of the fullest 
measure of self-government compatible with the recogni- 
tion of British supremacy in all external affairs. It may 
not be quite clear to the Australasian contingents—and 
most probably at present they are not troubling them- 
that they are fighting at 


pr litical 


> 


one and the same time for the integrity of the empire 
and t ight of local self-government, but that is really 


the case. For Imperial Federation, a quite different 
idea, they are not contending. 

U pon two very important matters the — occupy 
ground that might be regarded as antagonistic to the 
mother country. They device tariffs that are h ortful to 
the Power under whose protection they live; they, in 
ellect, deny the right of the Crown to exercise any 
practical control or veto over their legislation—hasty, 
crude, and wanting in coherency as it frequently is. 
ith respect to essential conditions of a binding political 


Se ction they are tkus in reality as independe nt of the 
United King gdom as any foreign Power. Nor is this all, 
ior 


efforts are being made by some of the journals to 
te the pe ople to assert a claim to an active voice in 
eam settlement in South Africa. The argu- 
0 aub is employed that the colonies have earned the right 
ubmit views and suggestions upon the conduct of the 
lal affairs of the “British Empire by their sacrifice 
blo 00d and treasure in the present war. It is onl) 
right to add that this counsel has not met with much 
the colonial Governments contenting themselves 


eVve 


vU 8S 
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vith expressing their satisfaction at the course of 
ment of the Boer Re »publics proposed by Lord 
Salisbury. Yet it is a peculiarity of existing relations 
that while the colonies are prac tically independent of 
the mother cou ntry they have on more than one 
occasion tried to interfere, and not always in a courteous 
spirit, with the affairs of f the United Kingdom 
Anomalous as the conditions of the connection 
between the colonies and the mother cot untry are, it 13 
difficult to see how any alteration on satisfactory lines is 
to be effected. With regard to the tariff « ——_ it 
would be impossible to persuade the Australian Common- 
wealth, when finally constituted, to enter into an 
Imperial Customs Union. The colonial Protectionists 
desire above all things to discourage importations of 
British manufactures, for the obvious reason that these 
constitute nearly the whole of the manufactures 
imported, and are therefore formidable rivals. The 
present Victorian protective duties upon manufac- 
tures are of y specially directed against the 
United Kingdom. If it should ba decided that the 
Commonwealth tariff must be a Protectionist one, then 
federation will be a bar to free intercourse with 
the mother country than that constituted by the existing 
tariffs, because the Commonwealth tariff will bind all 
the States alike ee Victorian Protectionists only 
became adherents of the federation cause because, as it 
appeared to them, ‘Vi ctorian manufacturers, under a 
Commonwealth tariff and with a larger protected field 
to work upon, would be able to oust British. In short, 
the spirit of coloni 1 protection is equally oppose: d to the 
interests of the manufacturers of the Uniied Kingdom 
and to any scheme of an Imperial Customs Uaion whieh 
would freely open the colonial markets to British manu- 
factures. Should, on the other hand, the Conmon- 
wealth adopt a l’ree-trade or revenue tariff, no inducement 
to enter into an Imperial Customs Union would exist, 
would make a point 


treat- 
two 


ecessity 


oreater 


and the Commonwealth Parliament 

of refusing to tie its own hands 

future. Apart from the colonial 
Imperial Customs Union, there is 
constituted by the alarm and 
felt by foreign countries 
portions of the world’s area, has in practice | 


objections to an 
the formidable one 
jealousy which would be 


heo wn them 


open to all comers, and the colonies themselves, in 
framing their tariffs, have treated all outside countries 


alike—the only exc from 
the preference given by Canada. 
foreign traders with the British colonies quickly con- 
vinces one that the formation of a British Imperial 
Customs Union would be regarded by them with great 
repugnance, while their several governments would 
resent, as plainly as they could, the attempt to lock up 
such vast territories as those of Australasia and South 
\frica. Possibly the resentment would find expression 
in the imposition of differential duties upon products of 
the British Empire. 

To the idea of political 
opposed strong objections. 
desire to be 
intense in the Australasian mind. How far this 
can be carried is shown by the attitude of the Australian 
delegates aaa the Home Government on the subject 
of the Constitution Bill. The Bill, as drawn, is 
manifestly imperfect, and is not even free from errors in 
grammatical construction, errors that may cause a 
deal of trouble hereafter. But amendments suggested 
by the Crown Law Officers, although they did not 
meddle with the right of self-governmant, had to be 
immediately withdrawn. Moreover, amendments neces 
sary for the retention of the slight control of the Crown 
have also been objected to by the delegates. The wish 
of the New Zealand Government that the Bill should 
be amended in order that an open door may be left for 
New Zealand is opposed. And yet some such amend- 
ment is necessary, if New Zeal: 1nd is not to be exposed 
to a species of ostracism because at preseat she does not 
see her way to consent to be ruled by a Parliament 
sitting some 1,200 miles away over sea. Thus neither 
in trivial matters, where better draughting and clearer 
language are wanted, nor in clauses which interfere 


eption the rule being that of 


But intercourse with 


Imperial Federation are 
As remarked above, the 


with respect to the | 


England, in occupying large | 


creat | 


CT 


in all legislative matters perfectly free is | 
feeling | 
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THE 


'| with the supremacy of the Crown, nor in making a 
\| graceful concession to & neighbouring colony, is there 
any inclination, however proper it would be, to give 
way. The attitude of the delegates must certainly be 
'| discouraging to the advocates of Imperial Federation, 
\| which would imply, at least, a small amount of give and 
|| take in the settlement of conditions. aa 

A formidable obstacle to the Imperial Federation is 
constituted by the mixed character of the colonial 
population. It will be quite understood that the 
references to the loyalty of the colonies and to the war- 
like spirit they are displaying at the present juncture 
made above does not imply the loyalty of everybody. 
There are, in fact, factors in existence which make 
against closer union with the United Kingdom. The 
important association known as the Australian Natives 
'| Association has not as such shown much enthusiasm, 
'| but rather the reverse. It is true that there has been 
dissension amongst the members, and that the associa- 
tion has lost popularity on account of its lukewarmness, 
| but it still exists, and under better leadership will regain 
power. A few years ago it was rather appreciative of 
the work of the Africander Bond, as a similar institu- 
tion. Then there is the irreconcilable Irish section, 
which, it is pleasing to say, is not nearly so influential 
in the colonies as formerly. But it has to be counted 





|| 624 





|| with, and, for one thing, it voted almost en bloc 
for the Federation Bill, because it thought that 




















federation would prove to be a step towards separa- 
tion. The important German section has also to be 
taken into consideration, although the Germans are by 
no means unanimous. Some of them are from South 
Germany and Austria, and these as a rule have become 
warmly, if quietly, attached to British rule. Their 
descendants become indistinguishable as Australians 
merely. Some are rigid Lutherans, keep up their dis- 
tinctive characteristics, and merge less readily into the 
general population. Some sure from Prussia and the 
commercial cities of Germany, and these asa rule are 
assertive, sensitive and antagonistic to British rule, 
occasionally going to the extreme of holding that even 
British naturalisation does not affect their allegiance to 
the Fatherland. Of the foreign element, other than 
German, people from the Latin countries (excepting, 
possibly, the French) are highly pleased with colonial 
political conditions, and enter with zest into British 
concerns, The Scandinavians and the Fins (the latter 
very few in number) take kindly to their surroundings. 
But it will be clear that many of the Australian-born, 
the irreconcilable Irish, and the foreign sections feel no 
special interest in British or Imperial affairs, although 
they can easily become very good Australians. To all 
such a closer political union with the United Kingdom 
would be distasteful. 

There are some minor considerations that might be 
referred to if space permitted. The general conclusion 
is that neither an Imperial Customs Union nor Imperial 
Federation are, from the colonial point of view, desired at 
present. To argue from the dispatch of Australian contin- 
gents to the theatre of war that therefore a formal strenzth- 
ening of the Imperial connection is either desired or 
possible is to misread the true signs. The wisest course 
to adopt is to drop all projects for closer union, to leave 
relations just as they are, and to rest assured that 
spontaneous and noble assistance will be forthcoming 
irom the colonies whenever danger 
the maintenance of the Empire 
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| THE LIFE ASSURANCE RETURNS. 
| Returnina, for the purpose of detailed comment. to the 
life assurance returns briefly 
April 21st, we find them to e 
| progress which presents few 
special interest, and which. 
exhibit the continued ope 
dent, and noticed in previous year 
appear worthy of special : 
review. 
The remarkable relative 
ance is again, as we obser 


analysed in our issue of 
ntain a record of steady 
outstanding features of 
On the whole. does little but 
ration of tendencies long eyvi- 

Such points as 
lotice We may briefly pass in 


9] 


growth of endowment assur- 
ved in 


n our preliminary notice, 
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a feature of the returns. |i 


vill | ines 
evident if we consider its progress duping s\n e8 b 
years. The returns published in 1899 eomn.. ; ; 
respect with those just issued as follow oe ; 
l 
Returns Pu 
in 1900 . 
Numb \ " t 
. £ 
Whole-life policies ...... 958,824 4 Q7 7 
Endowment assurances .. 749,428 1308 
Thus, in a decade, while whole-life » ' 
increased in number by 23 per cent., and in amon 1. | 
13 per cent., endowment assurances h See 


themselves in number by 4°8, and in seaiaelk ae 
This determined set of public favour 
thrift which provides for the investor hims <a 
as his dependents nas been so often noticed and is. 
significance discussed, that it 


is only n eee 
record its continued vigour. 
The amount recorded in the prese = 


received for the purchase of annuities is 


This exceeds last year’s record by nearly £400.000. ara 
restores the record practically to high y t 


te ry) 
mi = Wwater-mark 


A few years ago some of the companies which m 
most largely in this form of contract felt compelled 
view of the declining rate of interest. to re: 


to revise th 


prices for annuities, and to stiffen them co; 


The immediate effect of this was a distinct check io 
buyers, as subsequent statistics showed, bat it is instry 


tive to notice that this set-back has already di 
leaving as many purchasers as ever. Th: ni 
tendencies which compel powerful financial institutions 
such as insurance companies to make annuities dearer 


act with acuter force upon the _ individual invest 


in search of income, and drive him to buy, even at t 3 
higher prices. 

The steady fall in the average rate of interest earned FE 
on the companies’ funds continues, 3°65 per cent. being E 
shown in the present returns, as against 3°74 pere s 
in the previous issue and 3°81 per cent. in that of 159s 
Should this appear inconsistent with the recent upward 
tendency of the value of money it must be remembered 
that the Government method of publishing these returns : 
is rather a belated one, and that what we have before us 
in the present Blue-book are practically the operations z 
of the year 1898. Any effect, therefore, that recent B 


financial fluctuations might have upon such figures (an 
having regard to their character and magnitud 

probably be but slight) will not appear until next years 
publication is before us. In this connection, howev 

another feature of interest may be noticed. There can 
be no doubt that the life assurance companies, faced by 
a falling rate of interest and urged at the same time by) 
stress of competition to maintain profits at the highest 





Mm, 


level consistent with prudence, are adopting as an alter ES 
native resource a more extensive investinent in securities a 
which permit of being turned over at a proit The 3 
item ‘‘ Increase in value of investments” in the present 4 
returns reaches the very high figure of £41! 52. It . 
true that we have on the other side ‘“‘ Decrease In value 

investments £345,679,” which at first sight seems almost ‘ 


to neutralise the other entry. On analysis, however, te 
find no less than £311,987 of this to be accounted for ) 


special bookkeeping arrangements, on the part ob ’® 
. : . . for dealing with thelr 
companies doing Indian business, for dealin g t 


arrangements wnhicd, howev™" 
ciea4ris 
cognate 


entries in rupee currency 
they may affect the societies In question, 


matters of quite a special character, in no Wa) 





: : . + = octments already 
with the increases in valua of investm 4 a i 
al lvai » found to Ri 
referred to, which on a similar analysis se yak 4 
consist in bulk of writings up, or of profits on actiih sy” 


of Stock Exchange securities. We have here an i" 


tion of a source of strength which may prove © 
powerful counterpoise to diminishing interest talh ™ 
hitherto been supposed. 

The returns of 1900 show oe 
assumption of substantial importance by a compar™ 
new item in life assurance compatics — 
Excluding institutions which depend primatity ' 


, more 


‘ 
for the first tume ™ 
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3, we and about £210,000 of accident premiums 


nsines 
— life offices’ statements. «AS has already been 
n to Ab 


wainted out, the returns deal practically with the year 
Peo in the course of which many of the more important 
1898, in 


,ompanies made this new departure. It would, there- 
fore, be premature to take account of claims, expenses, 
jai profits, or do more, In fact, than note the vigorous 
beginning of an experiment, the results of which will be 
awaited with considerable curiosity. 

The last point to which we would call attention is by 
no means the least in interest or significance. It refers 
to the valuation returns included in the present Blue- 
book. Excluding companies which, on account of 
individual peculiarities in methods of valuation and dis- 
tribution, do not lend themselves conveniently to com- 
parison, we find that out of eight British companies 
reporting on quinquennial or triennial valuations, five 
have decreased their bonuses and five have strengthened 
the bases of their reserves. These facts faithfully retlect 
the inevitable effect of present financial conditions on 
life assurance funds, and no greater benefit can accrue 
+o the British policy-holder than that the companies 
should have the wisdom and courage to make their 
position stronger, even at the cost of distributing less by 
way of profit. 





THE IRON WARRANT MARKET AND THE 
POSITION IN SCOTLAND. 


Tur Seotch iron and steel trade finds itself in the 
anomalous position of having to pay more and more for 
fuel and crude material just as the demand for finished 
material is falling off. All the evidences seem to 
indicate that high water-mark has been reached, and 
the tide is about to turn, if, indeed, it has not 
already turned. The demand for ship-plates has ceased, 
nd though contracts for ships on hand require to be 
completed, plate makers have booked no new orders to 
for the last two months. The same remark 
wpplies to all shipbuilding material. There is, in fact, a 
lecided abatement in business, and American steel is 
now coming into competition. A cargo of strips has 
cently been imported into the Clyde from the United 
States, and we hear of large sales of American structural 
material to come forward. Were there any revival in 
shipbuilding there would doubtless be plenty of 
American ship-plates on offer. Two Glasgow firms, it 
is reported, have bought some 50,000 tons of American 
iron, which, if not intended for consumption in 
Scotland, are intended to relieve the Glasgow market by 
rect shipment from the States to the Continent. 

The quantity of pig-iron made in Scotland is now 
mall compared with Cleveland—1,666,838 tons in 1899, 
is compared with 3,200,000 tons, while the Cumberland 
strict produced 1,510,000. But Scotland now con- 
unes more crude iron than she produces, for the 
exports. The excess last year was 
,o20 tons, and with the quantity withdrawn from 

the Scotch consumption was some 403,000 tons 


+} + 
Wau 


8} c ak Ol 


y 


ip 8s exceed the 


iore than the Scotch production. It is to be noted, 
however, that most of the increased consumption of 
crude iron in Scotland of late years has not been 
in the iron of the warrant market, but in steel- 
makin qualities. One of the most notable indus- 
trial developments of the last decade in Scotland has 
: . that of steel making. There is no iron ore in Scot- 
int 


suitable for the smelting of such qualities ; 


} indeed, 
b rely a mill 


: lion tons per annum of ironstone of any kind 

are now mined in Scotland, so that either hematite ore or 

lematite iron must be imported. As a matter of fact 

both re brought in—the ore from Spain and the pigs 
om Cumberland. On this imported maierial the steel 

‘Custry of Scotland has grown up within the last 
ity years, 

ducer : 


In the seventies there was only one steel | 
‘fucer ; now there are a dozen turning out upwards 
& million and a-quarter tons of ingot steel per annum. 
ee steel the chief production is in ship and | 
.._ <F plates, armour plates, shaftings, and other material 
Or shipbuilding, engineering, and bridge building. And 
. manufactured iron, perhaps, one of the largest 
ranches is that of pipe founding. 
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| by the calling up of hematite iron. 


The iron and steel works are the largest consumers of 
coal in Scotland, and so large is their consumption, 
that one concern has been named to us whose coal is 
now costing at the rate of £50,000, and another whose 
coal is costing at the rate of £30,000 per annum more 
than before the rise began last winter. Such a 
stupendous difference is simply crushing at a time when 
declining demand renders it impossible to add more to 
the already high prices of the finished material. More- 


over, wages are also very high, and in some departments | 


there has been far from a superfluity of labour since the 
war began. 


in sight of diminished profits and abating energy. 
Makers are so full of running contracts, and so unable to 
meet the market conditions, that an opportunity 1s 


afforded to American manufacturers of which every | 


advantage will be taken. 


Although Scotland is no longer the ‘‘ hub”’ of the pig- 
iron industry, Glasgow is still the chief market for iron | 


warrants, and the movements in these securities of late 
have been full of interest. Tor 
warrants are now some 3s per ton higher than Scotch 
G.M.B. warrants, though their normal position is 4s to 


63 lower. The reason of this is that the chief export | 


run has been upon Cleveland iron. 
Stream to foreign 


The large outward 
countries (chiefly Germany) from 


The Scotch steel trade, in short, after a | 
period of about two years of unprecedented activity, and | 
oi steadily increasing output, is now, though still active, | 








instance, Cleveland | 


Middlesbro’ has reduced the warrant stock of ordinary | 


Cleveland iron to a trifle of 27,000 tons or so. This has 
not only raised the price of Cleveland warrants, but has 
also prevented the shipment of Cleveland iron to Scot- 
land, where this quality is usually employed in the 
foundries for mixing with Scotch. In the absence of 
Cleveland iron, the Scotch founders have had to fall 
back on the common iron in store, and thus it is 
that the Glasgow warrant stock of G.M.B. (of 
which quality only a comparatively small quantity 
is now being smelted, the furnaces being mostly 
engaged on hematite and high-grade stuff) has been 
reduced to some 150,000 tons, as compared with 
1,245,000 tons in 1890, and with 687,000 tons at 
the beginning of the present year. Only a very small 
proportion of the Scotch pig-iron is now exported 
311,680 tons, for instance, last year, of which only 147,454 
tons were to foreign markets—but the scarcity and dear- 
ness of Cleveland iron has stimulated the export demand 
for Scotch. Up to the end of last week some 40,000 
tons more had been sent away from the Scotch ports 
than in the corresponding portion of 1899. 

It is evident, then, that a very large consumption of 
pig-iron is going on, notwithstanding the lessening 
activity in the manufactured trades. It is evident, also, 
from the returns of the German ironmasters that the 
output of pig-iron in Germany is still on the down-grade. 
Nevertheless, we hear from the North that the Germans 
have now stopped their orders for both Cleveland and 
Scotch iron, owing to the high prices to which they have 
attained, and the early prospect which they think they 
can perceive of an ample supply of American iron 
bringing a lower range of prices, 

Whatever is to be the furure course of makers’ prices, 
the position of the warrant matket is one of great com- 
plexity. At the end of April there were warrants in 
circulation for over 150,000 tons Scotch, 18,000 tons 


Cleveland, and 2,850 tons Middlesbro’ hematite. But 


warrants have been sold to a very much greater extent, 
and the rate at which they are being wiped out by the 
depletion of the stock raises curious speculations as to 
how the account is to be ultimately adjusted. It iseven 
grimly suggested that American pigs will have soon to be 
imported in order to implement the sale of Scotch 


This is now 
all held in the stores of West Cumberland and Lanca- 


| shire, for in Connal’s Middlesbro’ stores the stock of 


hematite is too insignificant to be of any account. 
Now in the West coast stores there are (or there 
were when the calling up began) some 115,000 tons 
of hematite, but it is doubtful if warrants for as much 
as 80,000 tons are available, the rest being held by con- 


| warrants. This week the Glasgow market has been excited | 
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sumers as reserve stock, and merely kept in the public 
stores for convenience. Yet it is said that the warrants 
called up this week amount to 70,000 tons, and that 
warrants for as much more are still out. This would 
mean that warrants have been sold for half as much 
more hematite iron than exists in the stores, although 
we are unable to verify the figures. How far the calling 
up of iron this week has b for regular trade purposes, 
and how far for the purpos: of bringing about a squeeze in 
the warrant market, is not, while we write, very apparent, 
but the latter is strongly suspected, and the make-up 
this week is being looked forward to with some anxiety. 
It certainly does seem the rashest of speculative business 
to sell short in a constantly di minishing security such 
as iron warrants have been for the past two years. And 
he manipulations of the warrant stock alone with the 
high price of hematite ore, the dearness of coal, the high 
level of wages, the decline in shipbuilding, the 
revival of American petition help to aggravate the 
situation and obscure the prospects in the Scotch steel 


ty, ] 
trade. 
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CANADIAN PACIFIC FINANCE. 
a revenue point of view, the Can: adian Pacific is 
xceedingly just now, and the 5 per cent. divi 
dend paid for 1890 was ea 
to spare 


I ROM 


prospering e 
ry large margin 


1d with ave ve! 
Or; i papet Ls the net 


per cent. on the 


wrnings represented over 8} 
dollars of 
pany, which, in spite of the increase 


common stock of 


in capital 


65 mill 
the c 
other directions, has stood at 


in ail 


t figure sine¢ 
1888. For various reasons we think the directors only 
exercised ordinary prudence when they decided not to 
pay more than 5 per c¢ and it is not a little surpris- 
ing to record that at the meeting of the stockholders, 
held a month ago in Montreal, the President, Mr T. G. 
Shaughnessy, ventured on the following statement 


‘The return to the basis of 


) per cent. dividends on 
yc co yn share assurance of the convic 
tion of your directors that, in the absence of un- 
foreseen commercial disaster, no low standard 
vill be necessary \ similar prediction in the annual 

port for 1890 proved most grievously misleading a 
‘ecollection of that { bids us warn those inte rested 

to take the presi nts it statement cw ran ; 
In the annual report for 15J0 we read: —‘ The directors 


] } + } ] " : . ; - } . . "mT ‘ - 
believe that the surplu urnings r the present year 
; j ‘ 1 be . ; 4 4 as aie od ms 
and hereafte1 will least sufficient to pay regula 
dividends at the rate of 5 per cent. pe 


anuum on the 
ordinary shares of the rard t 


nout reg 


npany Wit 1e 
guaranteed dividend, which expires in August, 1893. 
Only four years afterwards the company’s report showed 
that it failed to meet its fixed charges and other ob ve ga 


and in addition the surplus earni: 
account of $7,261,213 was cut down to $2,739,792 
- 


tions by 8526,731., 


meet other payments, includi: 1g an interim dividend Ol 
=~} per cent. on the common stock, which, of course, 
had not been earned. The slender basis on which 
the optimism of the president rests is virtually 
the surplus of 82,203,847, hich the company 
earned in 1899 after paying 5 per cent. on 
the common stock. That surplus looks substantial 
when ap} slied to the 62 llions of the Common Stock, 


jut it must be remembered that 
tions made to the debenture an d 
recent years, the proportion of the 
ital has been rapidly diminis 
referred to : 

be. More Over 
5 per cent. 
being the 
Saulte Ste. 
vious to 
Canadian 


to large addi- 
preference stocks in 
ordina y to the total 
hing, and the surplus 
ntial as it Sppe ars to 
52,203,847, after paying 
special item of $325,000, 
mount repaid by the Mi nneapolis, St Paul, and 
Marie on account of interest advanced pre- 
1595. And the curious thing is, that the 
Pacific last year guaranteed an issue of 
33,900,000 second mortgage bonds of the same subsi- 
diary line. Between 1805 and 1899 the gross earnings 
of the Canadian Pacific system increased by $10,478, 000. 
and the net earnings by $5,806,000 - yet, in spite of 
tha the maintenance of 5 per cent. dividends rests on 


wing 





ca} 
is not nearly so substa 
, the surplus of 


ior 1599, includes a 
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a present ail of less than 2 millio 
as we shall show, that apparent falas 
have been non-existent had the Co! 





onan 
liberal with its revenue outlavs 8, and Wi been mo “ 
charges to capital. The way in whi ee 
screwed down in 1899 is already being rafuc. a.” 

revenue returns for 1900. In the first on aoe O the 
current year the net increase was only S67 ())) on. 
gross increase of 5670,000, and at that rate the bea . 


will not earn its additional pre-ordinary charoac wisn, 
trenching upon the ordinary dividend fyna a 
that 1899 was an exception: ully rood 


will 1- ; 
be lost sight of in considering ‘the prospecte of +h, 
pany being able to maintain 5 per cent. diyid, 

The following table shows a extent to which orn. 
revenue, net profits, and fixed charges have inorsss.3 
since 1894 :— ae 
Taste I.—Canapian Paciric G R 

and Fixep ( 189 } 8 
C7ross 
Yea Receipt } 
$ 2 
robe 29,230,038 .. 12.2301 ite 
SYA de ue ca eae ues 26,138,977 .. 104 1. 6 774'29) 
Me xvngu<Gubenbeshass 24,049,535 .. 10.303.77¢ 6 782 ten 

UU talovatats & Baya awe ig wis ae 20,681,597 .. 8107581 .. 6708 N94 
NE ks unuceaniaah 18,941,037 .. 7.480.951 sane 
MT ics nie we eae ne 18,752,168 .. 6,4 "9 

Increase in 5 years .. 10,477,870 .. 5,806,856 .. 227297 

During the period the working expenses were redy ed 
from 66 to 08 per cent., and thisin spite of uC 


the average rate per ton per mile was reduced from 0.87 


cents to 0.74 cents, and the averave rat per passenger 
per mile from 1.85 cents to 1.79 cent In fact, Mr 
Shaughnessy recently said the freight rat is low 
han that received by any company in the | ed Stat 
simila ly situated.’ As 1 regards the 0h 1 charges sh 

in the above table, it is satisfactory to note that they 
have not grown very appreci: ubly In view of the fa 
that they Were not covere 1d by the net earnings of 1894 
this is as it should be, pa rticula iy aS son reductions 
in inter have arisen on redemption bonds. B 
he actual amount of the _ charges does not by any 
neans indicate the full extent of the co pany s obuga 
tions, including guarantees, «c. In th ‘ 
the ( idian Pacific for 1899, the figures 
Minneapolis, St Paul, and Saulte Ste. Marie, and 
the Duluth, South Shore, and Atl pul 
lished for the first time, and they show surpluses 
of $625,000 and $14,000 respectively. But they indi- 
cate that a very slight turn in the tide would bring 


upon the Canadian Pacific as guarantor of bonds con- 
siderable deficits, which would wip 
porsion of the 


common s 


present amount available i 
tock. 


The new capital obligations incurred by the ¢ in 
Pacific during 1899 were as follows 
d ORUGOE so cksewinovenesees 
i ! preter O BLOCK... cescvecscere } - 
( antee of 2 m vag 5 M L 
a t 1 Saulte St Marie ......ceeeeeeeeees 00,000 
TOA cca vdecas sscarsscoaeucncanaes 860,00 
°° . P tho } tob 
In addition, leases were sanctioned of the M uni a 
and North-Western Railway and the Great North-\Wes 
‘ T°: 07 - and 13 {90 pe 
Central Railway at rentals of £27,000 and S4y,/0U Dh 


annum respectively. 
At the annual meeting in 1899 the ee: 
cap ital account of $4,544,176 was duly vuthorised uot 
the year. But the ex xpenditure on rolling stock Large!) 
exceeded the company’s expe ctation, Wy a further out : 
lay of $1,070,315 thereon during 189 was at ee oo oe 
a supplementary vote at the recent meeting. +4! cooled 
capital outlay for general purposes last year excee ae < 
meiinon sterling. It is difficult to believe that ling 
ums charged to capital account, contrary to pre ~ 5 
pases roe practice, do not afford a very subst — 
relief to revenue chi urges, and thus accou — 
adequacy of the latter. In the following tabl aid a 
the amount charged to capital account for * "1390 } 
and improvements,” and for ‘ rolling stock,” from | 
to 1899 inclusive :— 


total outlay on 


— 














oe “ —_——— 


> » 
sp OvuTuAYs on IMPROVEMENTS and R 
STOCK. 
Expenditure Expenditure 


on Rolling 


stock, &c. 


on Additions and 
Improvements. 


$ a 
1,900,213 ... 54,652 


eS RREEER canna ae ; 2,016,967 
1897... SOOT kc cecses 817,116 
UR sc nnsoeee 158,270 cecececs 351,217 
1996.20. 00000 219,354 ....0.. . 169,379 
aces TUE ccecans . 401,907 
NE og 1,854,602 ....... . 278,449 
BE cs ckieis 1820,265 ........ 909,137 
aac 1,559,268 ........ 983,035 
Sides EGON TST wescnens 1,425,990 
| Total «ecco 13,813,131 ........ 9,787,847 


During the ten years, 1810- inclusive, the total 
| capital outlay on these two items has been $23,600,000. 
¥ The figure is quite apart from outlay on construction 
|| account, or on additions and improvements to leased 
|| lines. 
|| We have on previous occasions found cause for 
|| complaint that the Canadian Pacitic accounts are not 
'| presented in a satisfactory form. We regret to note 
| that in one particular the accounts for 1899 are even less 
satisfactory than before. In the balance-sheet down to 
1898 the items ** cost of road and equipment ’’ were sub- 
divided into seven sections, but in 1899 all these were 
| lumped together under one general heading entitled 
In our next table 





| 

. ’? 

| “eost of railway and equipment. 

| we show how the principal items in the balance-sheets of 

|| 1890 and 1899 compare with one another :— 

' 

| Tat Ii].—CaNADIAN Pactric RAmLWAY BALANCE-SHEETS of 
1890 and 1899, 

} -—Amounts. 

1899, 1890. 

| Items. $ $ 

| ME evnciniesnsvinin) ( 153,874,797 

1] Equipment ...ccscoccccsccees + 2aa,121;499 02} 15,784,062 

|| China and Japan steamships .. ) | 2,375,679 

} Capital stock .....csccceeeees 65,000,000 .. 65,000,000 

| Mortgage bonds ..... wae ace - 47,238,086 .. 47,956,686 

{| 4° debenture stock ........ - 54,237,083 .. 12,040,606 

i} + preference stock cocccecece 26,791,000 ee Nil 

Land Grant bonds ......cecece 18,259,500 18,438,500 

}} Surplusearnings..........e0-.  *9,614,528 .. 2,656,432 

*This includes dividends since declared of $2,485,000, so that 





present surplus is $7,129,000. 
| ° “ . . . 
|} Since 1890 the total increace in capital has been 
1 nearly 60 million of dollars, apart from the obligations 





| 


very formidable. 
|| Itis clear that the finances of the Canadian Pacific 
| are not conducted on too conservative a basis; the 
methods of accounting are far from satisfactory, and 
| the security for the maintenance of the current dividend 
| On the ordinary stock is by no means as ample as it is 
|| made to appear. 


‘ 
| 
| 
i 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
3uENOs Ayres, March 31. 
THE GOLD OPERATIONS OF THE CAJA DE CONVERSION 
|| ALtHovcH the meeting of Congress is now only a 


public interest in the event, nor is there any movement 


clue to any intended legislation. 
of year, the newspapers are full of political and 
nancial notes and anticipations as to 
approaching session may have in store for the 
country, but they are almost quite silent on these 
topics at present, their attention being absorbed 
| by local matters of more or less importance. A false 
|| Teport of the foot-and-mouth disease having attacked the 
herds in the province of Buenos Ayres, caused a 





incurred through leases and guarantees which must be | 


THE ECONOMIST. 


coin thus obtained fr 
fixed olficial rate of 
to secure the h 

the Bolsa, and t! 


im the Caja de Conversion at the 
127 being thrown on the market 
igher rates there, was too 

he rate of premium collapsed again to 


within a few cents of the official price, and is there still. | 


much for | 


The Caja is again receiving gold in exchange for notes, |} 


but on a very limited scale, while there is a steady 
demand for small amounts that prevents 
balance increasing as it did before 
custody to-day is y 3400,000. The breakdown of 
this first preliminary attempt at sham conversion was 
fully anticipated, as the artificial way in which gold 
was coaxed into the Caja’s coffers was no secret. The 
firms engaged in exporting business, which has been, of 
course, benefitted by the claim put to the appreciation 
ol the currency, instead o! 

Bolsa as formerly, paying commission, sent their cheques 
on those banks to the Banco de la Nacion, which 


the gold | 
The gold in its | 


drawing on their gold lodg- || 
ments in the private banks and selling the coin on the | 


gave them currency at the official rate, cashed the gold | 


cheques at the private banks, passed the gold on to the 
Caja de Conversion, obtained currency for it, and there 
the merry-go-round stopped. Meanwhile, the private 
banks took wise care of 
conversion delusion was kept going. 


asked for at the official rate, in exchange for gold, but, 
it is needless to say, did not undertake, like the Caja de 
Conversion, to give back the gold at the same rate, or at 
any other. They simply did an e&cellent business in 


| buying gold at a price which cannot be less and which 


'may be much higher at no 


distant day. The con- 
version trick, as played up to the present by the 
wizards who invented it has not been a success. It 
is a clumsy affair, but good enough for its only 
real object, the repudiation of 56 per cent. of the Cur- 


'rency Debt of the Republic. The promoters of the 
| device now admit that it is likely to be in comparative 
| abeyance during the winter months, when export busi- 


ness will be slack. 
MORE GOVERNMENT BORROWING 

The confirmation of the rumoured advance of two 
millions sterling to the Argentine Government by the 
firms of Baring and Morgan has not created much 
impression here, as it is known that the amount will 
barely suffice to meet the most urgent necessities of the 
Treasury for the moment without doing the least per- 


| manent good towards the rehabilitation of the country’s 


finances. The terms are felt to be very hard; but, as 
the Government's supporters in the Press rightly say, 
it is better to pay any terms, however onerous and un- 
flattering to the credit of the borrowing country, 


‘than fail to meet its engagements on the due dates. 


| devoted exclusively to the redemption of the Floating | 
Debt and payment of the very numerous amounts due | 
estimated together at some | 
seventy millions of currency, it wouid barely cover a | 
a sovereign of it will | 
which the | 
month off, there is no outward sign of the slightest | 


what the 


‘temporary stir on the Bolsa a week ago, and as it was | 


_— 
adroitly manipulated by speculators in the gold market, 
| 


and, of course, exaggerated by them for their own | 


purposes, it led to a sudden rise of 2 points in the 
| Premium in the open market, placing it at 129, and 
|| caused a run” on the Caja de Conversion, which in two 
|| days emptied its coffers of the $2,900,000 gold it had 
slowly accumulated in the previous five weeks. The 


}! 





Meanwhile, what and how much will these two millions 
sterling do for the Argentine Treasury? If even 


on demand, which are 
third part of this sum. Not 


come here to ease the local. pressure to 
Finance Minister is popularly supposed to be subject all 


| the year round ; but it will keép the Government out of 
in connection with it in oflicial circles that might give a | the gold market as a buyer for some few months; at 


As a rule, at this time | 


least, this much virtue is expected from it in financial 
circles. Gut this hand-to-mouth borrowing from 
Peter to pay Paul system of financing cannot go 
on for ever, or even very much longer. A fixed 
plan of finances will soon become imperatively 
necessary, and it must be as imperatively based on 
retrenchment. 


inspires fears in its best friends. Immigration has been 
stationary for some years, and shows no sign of revival. 
The Public Debt, the expenditure, and taxation grow 
year by year. The revenue is falling off, or, at least, has 
lost all elasticity under the baneful system of Protection. 
The recent monetary laws have given a rude shock to 
confidence, and the country is suffering from commercial 
palsy, at a moment when its producing powers were 
never before so great, and with the prospect of becoming 


ny 


There is no other sound and solid basis | 
for financial reform. The present position of the country | 


their own interests, while the || 
They freely gave || 
the public and their customers all the currency they | 
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greater every year. There is something radically 
wrong in such an abnormal state of things. There was, 
some fifteen or twenty years ago, an axiom here which 
said ‘« Everything favours the Plate,” meaning Argentina, 
but the Republic, or rather its successive Administra- 
tions and Congresses, have done apparently all they 
could do to spoil the luck signified in the phrase. Even 
the present Government, under General Roca, has been 
completely baffled in its reforming intentions by all sorts 
of circumstances, but mainly by the Protection system, 
of which the Pellegrini laws are the offspring, and which 
neutralises and turns to a baneful account the wonderful 
producing powers of the country. Let us see if Congress 
will open its eyes to the stern reality of the position 
in the coming session, and for once do something 
sound towards bringing about a beneficial change in the 
financial management of the Republic. 

COMMERCIAL AFFAIRS. 

The state of commercial affairs is still very dull, but 
the Customs duties at this port are picking up slightly, 
though they are still behind those for the same period 
last year. Exports are brisk, and the rates of exchange 
on London and Paris are higher than ever known before 
in this month, yet there is no revival in general busi- 
ness. Traders and shopkeepers are making no money, 
barely their expenses. Men with money are afraid to 
touch anything, and gold hoarding is considered the only 
safe move. In summing up the situation, the Standard, 
in its last weekly review of the market, says :— 

“The main cause of the trouble is heavy taxation. 
The very air breathed is taxed now. The tax starts 
with the premium on gold, shows itself again in 
unbridled protection, takes the form of an octopus in 
the exactions of the Government to meet the service of 
an enormous debt and to support a huge, unwieldy 
administration, and runs to extortion when heaped on 
to the very necessaries of life grown in the country. A 
few wiseacres will contend that there is not a more 
lightly taxed country in the world because the system is 
that of indirect taxation, but ignorance is the only 
excuse for such a conviction when the true circumstances 
are known and weighed. And, of course, if it were not 
for this, the tide of immigration would soon signal a 
change. There is nothing that the farmer wants, has, 
or produces that does not pay tribute ; and such tribute ! 
This must all change some day; but when? Those best 
able to pay taxes pay least, and the correction of such 
an abuse is imperious.” 





BUSINESS NOTES, 


The Government and Indian Expenditure.—The almost 
unprecedented delay in the presentation of their report 
by the Indian Expenditure Commission has for a long 
time past been the subject of adverse comment, and it 
might have been thought that when at length the 
Government were put in possession of it they would do 
their best to atone for the shortcomings of the Commis- 
sion by prompt action on their own part. There was 
all the more reason to expect this, inasmuch as on most 
of the important points submitted them the findings of 
the Commission are of a more or less negative character. 
They did recommend, however, that some charges, 
amounting in all to £293,000, which now fall upon the 
Indian Treasury, should in future be assumed by the 
Imperial Government, and to that extent admitted 


the justice of the complaint made by India that 
she 1s made to bear more than her fair share of 


certain items of joint expenditure. But when asked 
in the House of Comm the other night whether 
the Government intended to act upon this reeommenda- 
tion, Mr Balfour virtually pleaded the reprehensible 
dilatoriness of the Commission as a reason for further 


ns 


bhiLii] 


delay. ‘The Royal Commission,” he said, “took five 
| years to come to a conclusion, and we have onlv had 
that conclusion in our hand a few days.”’ , 


; ane Seeing that 
summaries of the report appeared in the Press some 
weeks ago, and that it is to be assumed that the report 
was in the his f the Gove } i 

| s in the hands of the Government before its contents 
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if he does not know that no ade juate wd Nat, People . 
yet been given of the chief cause of se eon has i - 
Commissioners in formulating their esnolne. 2 te? 4 
in these circumstances to cite the fo E hos oe ‘And E 
plaint of India as to the unfair allo tio fa. 5 
which she shares with the Imperial Goyernma., °° b 
been hung up for five years as a reason fom a ate 
delay in dealing with it after its iyetie. ye 
acknowledged is to add insult toinjyry 2% 
British Insurance Offices and the Ottawa Fires. : 
joined is a list, so far as can be ascertained. of thei.” . 
sustained by the British fire insurance ae hoe 
great conflagration at Ottawa. The | io hehdees 
. . as 4 5 afe a yr’ rc x 
mate only, but, with one exception, the a 
: 2 » Ul are thos 
given by the offices concerned . 
PRo LE Lossks in the O 
£ e 
RN ore ee 20,000 Madgebur Py 
RMON. sssevesecrsicves 10,000 N. Brit 40 00 
RSBOGOMIBN oc s00 00000 30,000 | Northern On 
Guardian ............ 30,000 National of Ireland ..__ 
Commercial Uni 13,000 Norwich | 
Imperial ... 13,000 Manc} r 4 
Lancashire ............ 20,000! Pat: 
Law Union and Crown 4,000 Phonix ...... 0 
NE Sinise xiicticcens's 15,000 Royal (includ n) 50.00 
London and Lancashire 15,000 Scot. Union & National 1000 
Liverpool and Londor State ........ “4.00 
and Globe .......... 15,000 Sun ......... 8.00 
ROU tena atiwew nena cud 5,000 Union 20,0 


[t certainly speaks well for the care taken by the offices 
in the limitation of their risks that the losses sust 


ined 
through such a grave disaster are so relatively small ip 
comparison with the volume of their business and th: 


amount of their resources, that, however unwelcom: 
they will not be appreciably felt by any of them. 


Argentine Railway Amalgamation.—The [Buenos Ayres E 
and Rosario Railway proposal for amalgamation with its F 
rival, the Central Argentine, last year was rejected ; but P 
not to be done, the directors have turned elsewhere, and 
this week a circular has been issued to the stock-holders 
of the Santa Fé and Cordova Great Southern Company, 
whose line the Rosario proposes to absorb. From . 
the position of the railways on the map it must be : 
evident that the Santa Fé line competes more with the 


Central Argentine than the Rosario, and the acquisition BR 
by the latter of this line is regarded in some quarters as 


a challenge to the Central Argentine, who are expected 
to retaliate by taking over another line. A casual 
glance at the history of the two companies would lead 
one to suppose that the Rosario Railway is the better 
line, especially as, for some years past, dividends have 
been paid, although small, while the Santa Fé has never 
yet paid anything on its ordinary stock, and, in fact, bas 
in some years had considerable difficulty in paying fixed 
charges, part of which have had to be met in deferred 
interest warrants. When, however, we come to con- 
sider the last year and the future prospects of the two 
companies, and to analyse their positions, we find that the 
Santa Fé and Cordova Great Southern Railway has been 
going ahead more quickly than is the Rosario, especially 
during the current year. For the seventeen weeks (0 
date the Rosario’s gross receipts amount to £297,590, as 
compared with £333,539 in the corresponding pt o 
(39,05U, an 








which means a decrease of no less than Bi 
amount which will require alot to ‘‘ pull up ”’ before next aS 
December. It is true, exceptional circumstances, sucd 4° ee 
plague and floods, have to some extent been the cause ot a 
this decrease, but the drop of £4,981 in the current wees > be 
tratlic is not accounted for in this way. This shows 4 
that the Rosario is not going ahead as rapidly and as 


satisfactorily as might be desired, while the Santa Fé and q 
Cordova Great Southern has an increase for the ast - 
weeks of £37,954, of which sum £10,0J0 has been ne 
on since the beginning of January. The directors whe 
circular above alluded to state that they have accepte®, 
subject to the approval of the debenture and share 


holders, the proposal of the Rosario board, and they 
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have no hesitation in ee 
favourable consideration. ‘he sche =? - . 5 ; 
(a for the £100,000 Santa Fé and Cor ova per cent. 
ae “Hes bonds a similar amount of Rosario 4 per 
ts iebenture stock, quoted about 105; (b) for the 
000 6 per cent. first debenture —— an equal 
os of 4 per cent. debentures, and £30 per cent. of 
7 per cent. preference stock; (c) for the £82,500 4 per 
cent. Ist funding bonds, an equal amount of 4 per cent. 
schenture stock ; (d) for the £290,000 5 per cent. 
Ond debentures, and the £59,500 6 per cent. 2nd fund- 
ng bonds, £50 per cent. of 7 per cent. preference shares 
and £35 per cent. of ordinary stock, the renege epon 
for dividend from July Ist next, and (e) for the £492,000 
ordinary shares a similar amount of Rosario ordinary 
stock ranking for dividend from January Ist last. Such 
is the proposal, and it will be noticed that there are two 
yery good reasons why it is likely to be accepted by the 
Santa Fé shareholders. In the first place, notwithstand- 
ing the recent very considerable rise in Stock Exchange 
quotations of the Santa Fé and Cordova issues, if the 
scheme is carried through there appears to be still room 
for a rise on the various stock ; and, secondly, if the 
scheme is declined it will cause a big drop in prices, 
certainly a return to the figures of, say, three wecks ago. 
There is another reason which may influence ordinary 
shareholders, and that is that they will stand every 
chance of getting 2 per cent. for the current half-year. 
It is true the indications of traffic returns lead to the 
assumption that much more than this would have been 
paid under ordinary circumstances for the period ending 
next June; but, on the other hand, the directors might, 
as they certainly had the power to, have decided to 
use what balance remained in hand, after paying 
fixed charges, to pay off the £40,000 of deferred 
interest warrants, and then ordinary shareholders would 
have got nothing. But have the shareholders of the 
Rosario Company equal reason to be satisfied with 
the proposed bargain? That company, in retirn for 
a railway 186 miles long, is to give £614,325 of its own 
ordinary stock of the quoted value of £460,744, 
£342,500 of 4 per cent. debentures of a quoted value of 
£884,625, and £372,750 of 7 per cent. preference shares 
of a quoted value of £559,125, a total quoted value of 
£1,904,494, equal to, say, £10,000 per mile. The annual 
cost ininterest will be, on the7 percent. preference, £26,092; 
on the 4 per cent. debentures £33,700, or a total annual 
fixed charge of £59,792, which is somewhat below the 
present fixed charge of £62,969 per annum. If the 
Rosario continues to pay 4 per cent. per annum on its 
ordinary stock, there will be another £24,573. The full 
amount, therefore, required to pay fixed charges and 
4 per cent. on the ordinary stock would be £384,365. 
This is a figure which the Santa Fé and Cordova Great 
Southern Railway has never yet reached for net 
receipts, and although, according to the present indica- 
tion of the traflic returns, the net should be about 
£90,000 for the year ending next June, that year has 
been an exceptionally favourable one. But to sum up, 
the benefits which the Rosario may be expected to get 
from the amalgamation are: (1) Saving in administra- 
tion charges; (2) a splendid port, perhaps the best in 
Argentina; (3) a railway working a fine grain district, 
and (4), as the Santa Fé net receipts have increased 
from £22,097 in 1893-4 to £67,574 in 1898-9, a railway 
which has been distinctly progressive. The Rosario 
also take over the shares of the Santa Fé Extension, 
Worth nothing at present. 


amount 








The Nitrate Railways Company.—The dividend dis- 
tributions recommended in the annual report issued by 
the directors of the Nitrate Railways Company have 
evoked bitter complaints from some of the deferred 
shareholders, and very natural complaints too, for the 
recommendations appear anything but equitable. The 
| olders of the deferred shares are, under the articles of 
association, entitled to whatever net profits remain from 
year to year after 7 per cent. has been paid upon the uncon- 
verted ordinary and preferred converted shares ; and for 
some years after the “ splitting” arrangement was carried 
through large distributions were made upon the deferred 


+ 


ees eee 


shares, and in consequence those shares attained a high 
market valuation. For the fourth year in succession, 
however, it is now proposed to pay no dividend upon | 
these deferred shares, although the accounts show that | 
a substantial balance is available for the purpose. 
Including the balance of £37,797 brought forward from | 
158, the balance of unappropriated net profits at the | 
close of December last was £223,769, and the recommen- | 
dation of the directorsis that dividends of 5 per cent. be paid 
ugon the unconverted ordinary and preferred converted | 
shares, which will absorb £82,800—or but little more than | 
one-third of the sum available—and that the balance of | 
£140,969 be carried forward to the next account. 
Nothing is said as to the necessity of carrying forward 
a balance which would provide 7 per cent. upon the 
three classes of ordinary shares, and still leave about | 
| 





£20,000 to be added to the balance from the 1898 
accounts, and the holders of the deferred shares are 
thus treated as an entirely negligible quantity. Hence 
the protests, which are likely to be voiced at the meet- 
ing on Tuesday next. The essential difference between 
preferred and deferred shares is that the holders of the 
former receive a fixed dividend, when the amount 
earned is sufficient to pay it, and the dividends on the 
latter fluctuate, or are supposed to fluctuate, with the 
net profits of the undertaking. For the three years to 
the end of 1898 the deferred shareholders in this case 
have gone without any dividend, and now, when there is 
an ample balance, as has been shown, to give them 7 
per cent., it is proposed to carry forward nearly £141,000. 
It is likely enough that the directors may wish to retain 
a large sum in view of the rate war which is now being 
waged; but the deferred shareholders are justified in 
objecting to the sinews of war being entirely provided at 
their expense. 





Shipping Companies’ Profits.— Last year was one of con- 
siderable interest in shipping circles, owing to the large 
tonnage taken up by the Government in connection 
with the war, and the consequent scarcity in the supply 
for ordinary purposes. The high freight rates were, 
however, largely offset by the increased cost of fuel, 
material for repairs, and other charges. The reports 
lately issued, therefore, show no very phenomenal 
increase in the profits of the shipping companies, and in 
only a comparatively small number of cases have share- 
holders received an increased dividend. The dividends 
alone are, of course, but little guide to the position of 
the companies, since they have to take advantage of 
good years to make the provision for depreciation which 
is so absolutely necessary from the nature of the 
business. We have, therefore, in the following state- 
ment, compared the net profits of 1899 with those of the 
previous year, showing also the dividend prices and net 
yield now anda year ago :— 


ee 





End of End of 





April, 1899 April, 1898: 
1900. 1899. 
Company. —o——_—_—— — — 
- c Net jicg - oS Net ics 
= |; | Profit. |= § © | 2 | Profit. 2 2 || 
aM ow Saclalp 36 |] 
£i4z' gs |uisly| & 1% 
China Mutual ....; 54 (2/8 78,941 13) 43 774 84,153 10 
CE ahaa warm iris 145 is; 293,193 5 11 | 6% | 260,000 3h 
Gen’ral Steam Navi- | i 
gation .....206.. 64 nil! 58,557) nili 8 | 33! 66,1102 |/ 
King Line........ Ja tas 16,546 8 oe 16,742 8 
Mercantile........ 93 104 7903020 9 8 6650715 | 
CONG 56 50d xaos 43 6% 92,438 3 | 33 | nil 45,047) nil |] 
Royal Mail ...... 49 6& | 2000145 52 | 52) 187,837,5 || 
Shaw, Savill, and | 
Ba cossass 44 5fe *27,222,5 | 43 | 52| *26943 5 |] 
Tyne Steam ...... 17s | 5k 13,742) GE 1174 | 42) 12,626) 63 || 
West India and 
Pacific ........ 583 | Jf 133,364 125 | 334, 74 | 183,637,125 |] 
oe 992.047... .. | .. | 948,602 .. 


* After allowing for depreciation. 


The nine companies thus show a net profit for 1899 of 
£992,047, as compared with £948,602 for 1898, an 
increase of £43,445, or 44 per cent. As instances of the 
extent to which profits are absorbed for the purposes 
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|| referred to above, it may be stated that the Cunard 
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Company reserved £173,223 for depreciation, and 
transferred £34,248 to the insurance fund, while the 
dividend absorbed only £80,000. Another great com- 
| pany, the Royal Mail, transferred £75,000 to repair and 
renewal account, £73,535 to depreciation account, and 
| £47,700 to insurance fund. The latter, however, includes 
a portion of the dividend, as this company makes the 
surplus in that account the balance available for dis- 
tribution. The amount divided among the shareholders 
was, however, only £45,000, out of a total profit of 
£200,014. It will be seen that, except in the case of the 
Cunard Company and the West India and Pacific, prices 
are not at a much higher level than at this time laat 
year. The fact is that freights cannot be raised 
sufficiently to offset the advance in coal and materials, 
and though the demand for tonnage is still keen, the 
outlook is hardly so promising as it was some time ago 
In view of the uncertainties surrounding the business, 
the yield on present prices is, with some few exceptions 
shown in the table, not very high. 


The Effect upon Spain of the Loss of Her Colonies.— 
In two separate Consular reports issued this week, the 
question whether Spain has been injured or benefited by 
the loss of her colonies is referred to, and in both cases 
the opinion is expressed that she has gained more than 
she has lost. Thus, reporting upon the trade of Gijon 
in 1899, Mr Vice-Consul Penlington writes :—‘‘The loss 
of the colonies has been a blessing in disguise, for 
Asturian and Cuban capital has been pouring in to an 
extent hitherto unknown, seeking investment in com 
mercial enterprises, which, if wisely directed, will result 
in the regeneration of Spain. It is estimated that 45 pe: 
cent. of the capital employed in the trade, commerce, and 
industry in the islands of Cuba and Puerto Rico 
belonged to Asturians who have in part sold out and 
transferred their capital to Spain.” These people, he 
goes on to say, are now the largest subscribers to certain 
new industrial enterprises in his district, a list of which 
he gives, and of which the capital amounts to about 
£1,600,000, as well as to certain new shipping com- 
panies formed exclusively by Spaniards in the province of 
Asturias, with capital aggregating £1,500,000 ; while th 
Gijon branch of ths Bank of Spain reported for 1899 an 
increase of nearly £300,000 in its cash deposit as com- 
pared with 1898. And from Cadiz Mr Consul Vecqueray 
writes :—‘' No doubt it was apprehended by many that 
the loss of her colonies, as the result of her recent 
war with the United States of America, would bring 


to Spain a large diminution in her import and 
export trade. Others, on the contrary, held th 
opinion that the colonies were only an _ incum 


brance to Spain, and that with their loss a general 
revival of trade throughout the country would follow. A- 
far as we can judge from the trade and commerce of this 
Consular district during 1899, the latter opinion will 
prove to be correct. In the whole district there has been 
renewed activity in industrial undertakings during the 
past year, although, perhaps, in the town of Cadiz itself 
this awakening has not been so apparent as in other 
towns, such as Seville, Huelva, dc.”” These reports are 
distinctly encouraging to those interested in the indus- 
trial development of Spain ; but, of course, further experi- 
ence 1s necessary before a sound judgment on the 
question at issue can be formed. 


The New Hungarian Loan—Our Vienna corres- 
pondent writes :—A fortnight ago the Hungarian Govern- 
ment concluded all the arrangements for the Hungarian 
Investment loan to be emitted by the Rothschild Credi:- 
anstalt Syndicate, and this week the Finance Minister 
has obtained from the Legislative Assembly the requisite 
authority to carry the financial operation into effect. 
Doubts were entertained for a long time whether the 
loan would be taken in the currency of the country. in 
crowns, or whether it would have to becontracted with the 
express promise of payment in gold. The ultimate 
decision was in favour of a crown Rente with interest at 
4 percent. The Hungarian Finance Minister still holds 
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/ing precious metals, amounted to £239,18] 


| against £200,528,000. 
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the authorisation given in 1897 to emit on Be a 
Rente to the amount of 120 million ero es _— B 
cent.; but he has now had to ask the Reiche, 1.2 P& ¥ 
exchange this right for the right of emitting e 


crown Rente, as it is recognised that the 
necessary to ensure the success of t waist 


' 
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syndicate will emit 70 million crowns at See ee _ 
have the option of issuing the rest at some “or ste “s 
The new loan is not needed to pr wide for ae y 
or urgent necessities of the State, The ee 4 
has ample means in its coffers to provide for ’ 
regular payments that are due. What th ene sos a 4 
of ready money is required for is th intended ar % 

the Government to remove, by the construction: 
railways, <c., the general stagnation that has prevg 

in Hungary since the great Millennial Ex! bition 

which it is admitted somewhat exhausted the fnan.:, 
capabilities of the country. 
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Germany's Foreign Trade in 1899.—The com 
of the value of Germany’s foreign trade for ] 
now been completed, and the results have 
printed in the Imperial Gazette. The im 
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A 
£271,983,000 in 1898, and the exports to £218 42 
The imports of preci 


are valued at £15,026,000, and the exports 


trade with the four principal countries was as follow 


Imports from Exp 
38,852,000 .... 42.582.000 
45,361,000 18'877,000 5 
36,518,000 


25,301,000 
35,082,000 


Great Britain ....... : .000 
United States ........ 
Austria-Hungary 


DMM cccuseoesnnn . 19,831,000 





Light Railways.—The applications for orders to con 
struct light railways are now flowing in so fast, and i: p 
such continuously increasing numbers, that the Light k 
Railway Commissioners in their report for 1899 have e 
confess their inability to deal with them in proper 
and feel compelled to point out that 
fresh arrangements are made there is likely to be 
an increasing block of arrears detrimental to the wor 
ing of the Act. Up to the end of 1899 the Commissioners : 
had received 258 applications for the construction of lines a 
with an aggregate length of 2,657 miles at an estimated 
cost of £17,889,200, and the position in regard to these FE 
applications was, at the end of 1899, as follows :— Fs 


tir 
Gill 
89 


unless 


Number of istimated 
Applications. Mileage. £ 
ADDFOVED vecccccecs 1: re | ; 
ee ee cae 52 

Withdrawn 
By ferred 


dealt with....ee JI eeee 


605 
261 
Hiribne seen . bone 53 


639 cose J Vd 


AY 


Of the applications approved 70, proposing the con: 
scruction ot 790 miles of line at an estimated cost 0! 
€4,341,800, were for light railways resembling ordinary RS: 
railways; while 48, forthe construction of 231 miles 0! 

line at a cost of £1,707,800, were for what are classed as 
road or street railways. 


Wills and Bequests.—The Illustrated London Net 


gives the following list of wills proved, with t 
of personalty in each case :— 





tes 





Mr John Thomas Wharton, J.P., D.L., late of 55 a. . 

Castle, Yorkshire ......cccccccsccccccccssesressers® wee | 
Mrs Anne Agnes Crofton, late of 29 Su gard rs <a 
Mr Richard Roberts, late of 7 Grove road, ( lapham been — Be 
Schomberg Henry, ninth Marquis ul 39 9453 Fe 

GYOSVENOFL BAUBEE .cccccrccccccscccsesscseesessee® oes 3: 
Mr Andrew White Tuer, F.S.A., late of 18, Campden A 176 : 

square . SSO oes eco receoecesseaneeeses® berennaers 7 116 
Captain Charles Michell, late of Forcett Park, oe “a 506 
Mr Joseph John Brown, late of The Woodlands, Keigat 4] 2 
Rev. Henry Ferneaux, M.A., late of ( )xford....- seveeee “ 

Sir Frederic William Burton, LL.D., F.S.A., late of 5) 4s) 

Argyle road, Kensingtom ......-+eeeerseererere tt 

Lieutenant-General Sir Gerald Graham, V .f 462 


G.C.M.G., late of Springfield, Bideford....sessss**** 


Seo a 
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May 5, 1900. | 


We have received from the secretary of the British 
h Africa a copy of the addresses delivered by the 
Sot Ca ¢ 
P oid at the opening meeting of the Legislative 
resident 


Council which took place in Salisbury on March 21st. 
fter enumerating & number of measures that the Council 
; ould | asked to consider during the current session, 
tho President stated that the estimates of revenue and 
expendit ure for the current year, together with the 


e year ending March last, would he at 


accounts for the 

sna gybmitted, and in anticipation of their presentation, 
told the members that ‘ the high prices ruling for 
commodities have made it necessary to make pro- 


cision for increased expenditure on certain services.” 
tHe also intimated that, after considerable con- 
sideration and correspondence with the Imperial 
Government, it had been decided that Rhodesia should 


the Universal Postal Union on April Ist, from 
hich date the rates for postage to places beyond the sea 

w sald be reduced to the level of those ruling in the 
Bechuanaland Protectorate. It had been intended to 
luce the postal rates to other States in South Africa 

t the same time, but — ‘‘at the request of _ 
\ Iministrations of the Cape Colony and Natal, the 
ré luetion will be deferred until the usual ere of 
commun nication have been reopened.” As to the war, it 
sa matter for congratulation, he said, notwithstanding 

the gen eral disorganisation caused by it, the work of 
i «a the country had not been seriously ret: . led. 
Theo utp ut of gold had been fairly maintained, althou: wh the 
advancethatin more favourable circumstances might ; have 
been expec eae we not been mae, and ‘‘ in the belief 


ntor 
Clit 


Wi 1 


that 


interests of the sk ee Administration had not 
hesitated to assist mining companies to — 
sonable rates the supplies — necess ary ! 


the prosecution of the industry. ” While there are signs 
that the natives are more readily availing themselves of 


the opportunities of labour aff forded them, ‘it is becoming 
rapid 


nereasingly evident, the President said, that “the 1 
devel pment of the mines, which may now be said to be 
assured, together with the extensions of the railway 

now pending, will require more labour than the 
y can supply,’ and measures are being concerted 
he Chamber of Mines for securing labour from 


neighbo ouring countries. Preliminary steps have been 
4 r the extension of the railway line from Salis- 

\ \large consignments of material for that pur- 
oe alre ady been shipped from England. 


Tue Agent-General for Western Australia has received 
4 telegram from his Government, stating that during 


nth of April $59 ounces of gold were entered 
port, while 35,647 ounces were received at the 
I mint for coinage, giving a total of 113,506 


ounces, valued at 


£451,323 


bills to the amount of 
«~,UU0,000 will be received at the Bank of England on 
\ Q we . ’ . . 

May Sth, at one o'clock, payment for which is to be 


LENDERS for Treasurv 


nade on May 15th. The bills will be payably at three, 
81x, or twelve months after date, at the option of the 
persons tendering, and will replace those for a similar 


amount falling s due. 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 26. 
The returns of the Bank of France for this week, Jast 


Week, and the corresponding week of last year are as 
follows : ° 
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DEBTOR. 
Tay 3, 1900. 
f c 
Capital of the Bank........ 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 3, 


DE tivadvstewbbdwnaun 8,002,313 54 .. 
Reserve of the Bank and 

ite branches. ........00 22,105,750 14 .. 
Reserve of landed property 4,000,000 0 .. 
Special PTs ns ci eteedi 8,407,444 16 


Notes in circulation. ; 
Interest on securities ‘trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 10,679,579 68 


122,725,945 0 


win eta 
23,510,096 25 .. 


Treasury account current 
Ge ninasiwarcduetcaae & +1,534.405 18 
Current accounts, Paris.... 410,207,265 54 .. 
Do branch banks ...... 89,512,693 0 .. 
Divident ds payable ...... 1,805,208 75 .. 
Discounts and sundry inte- 
re ate eeoosevcevceesece 4 ) 4] 
Rediscounted the last six 
SINE Saccconersesacicn 2,779,854 54 
EEE Sticcccunaceenecen 68,031.614 72 
MD oi cvesnnewaace ),116,567,847 91 
CREDITOR. 
Cash in hand andin branch t 0 


DOME occavesteeene wae 
Commercial bills overdue .. 
Commercial bills discounted 





in Paris not yet due.... 396,804,312 67 400,113,737 34 286,254,182 76 
ry eg ree 4,933 16 
Commercial bills, branch 
DE sckdeccinseboneedn 64,588,803 0 .. 550,081,750 0 .. 425,884,382 0 
Advances on deposits of 
DIOL VU csnacascakeeuces 3,186,000 0 .. 8,071,000 O ee 3,904,000 0 
Do in branch banks .. ae 386.606 0 365,300 0 8,621,300 0 
Do in public securities .. 23 4,235 26 220,281,879 85 186,613,395 21 
Do by branch banks...... 2: 0539 0 256,207,574 O 242,648,340 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 O .. 180,000,000 0 180,000,000 0 
Government stock reserve. 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do PN cénadnnenane 99 627,304 32 99,627,303 32 .. 98,924,851 40 
Rentes Immobilisées (Law 
ohana ae 100,000,000 0 100,000,000 0 100,000,009 0 | 
Hotel and furniture of the 
bank and landed 
perty branches ........ 21,456,274 95 .. 21,434,512 48 .. 19,090,652 40 | 
Expenses of management .. 1,812,277 63 .. 5,973,261 7 4,191,511 48 
Employ of the special re- 
SONUE | 26sncncsescscecens 8,407,444 16 8,407,444 16 .. 8,407,444 16 
SUMGTICS ccsccccccecccecces 58,534,762 17 55,342,147 7 52,496,465 95 | 
TORRE ce ncecacestecs 7,847 91 ..4,995,949,236 79 $,658,198,266 7 
BANK OF FRANCE RATES. : 
EONS Sb canes 660 64606 beaver sevauensquineesnestaeta 34 
Advan OU NE bh 60s cs csi eabecacubendévadeadde 1 
Advances ¢ GIs 5a cds en dain coaea 4 
The abcve return, cor npar od with that for the preceding 
week, exhibits the fo lowing changes :— 
: INCREASE. Francs. 
RURMRIEOD cvcctececanes ontedendencbeneccset -- 111,826,300 
Cl ticnchenéemedntnaeetenneesddkedantionesaden 3,822,956 
ND = Vedciessavudimndnrtebeasedeeedecmeatin 111,202,611 
DECREASE rancs 
POET DOGOUIE cc ccccanecstceensuassensesuas 33,837,439 
UN GOED on cavnevcccctecncssccusdencoucce 16,134 
There is also an increase of 15 millions in the advances 
on securities in Paris by borrowing for the bourse | 
ccount. There is no private discount under the Bank 
rate. The London exchange, after declining to 25f 164c, 
is to-day firmer at 25f 17!c. Gold fora sum of £200,000 
has been received from America, and €800,000 is due to 
arrive within the next fortnight. The cash to-day and 
last week was made up as under :— 
co -May 3. oo ey — -April 26. 
Francs. £ Francs. £ 
Gold .. 1,949,291, 978 = 77,971,679 .. 1,944,407,157 = 77.776.286 | 
Silver .. 1,138,253,870 = 45,530,155 1,134,315,735 45,372,630 | 








April 2 


8,002,313 54 


1 
“2 


1900. 


f c 
+» 182,500,000 0 


22,105,750 14 
4,000,000 0 
8,407,444 16 


Ay 


‘ 


+,010,879,645 0 
19,7 


z ay 
vi ta 


11,470,450 48 


175 


171,84 


72 QO 


429,934,762 20 


63, 


4) 72= 
71,000 


Q 


1,868,991 75 


+» 8,002,313 54 





May 4, 1899. 
f o 
182,500,000 9 


22,105,750 14 
4,000,000 0 
8, i 444 16 
807,334,120 


27,982,502 71 


eo 13,409,254 3 


74,450,435 39 


396,748,565 32 | 


73,778,434 } 
1,561,992 25 


14,210,551 72 .. 11,562,987 89 
2,779,854 54 2,052 562 0 
35,314,560 32 4,301, 904 64 


-5,C87,545,848 16 ..3,078,7 
163 31 


‘ 


ody 





- »4,995,949,236 79 


o 


2,892 39 
739,883 37 


4,658,198,266 7 


f ce | 


+ »3,028,138,326 34 


42,664 23 





3,087,545,848 = 125,501,834 .. 3,078,722,892 = 123,148,916 


The following were to-day’s closing prices and the || 


variations on the week :— 


Par. May 3. April 26. 

f c f o f o 
Three per Cents....... 100.. 101 24 .. 10090 + 0 125 
Redeemable Threes.... 100 .. a Oe -s 99 45 + 010 
Three-and-Halfs ...... 100 .. 101 90x .. 10280 — O 2) 
RD entnccens eves Deewe WD ws «6M kl 
Austrian Gold 4¢%.... 100.. ae 9760 + O 40 
Turkish Fours........ l100.. a 23 16 0 7 
Egyptian Unified .... 100.. 10635 .. 106 75 0 40 
3ank of France Shares1,000 .. 4,225 O .. 4,240 0 15 0 
Banque de Paris...... 500 ..1,171 O .. 1,192 0 -2t O 
Comptoir d’Escompte 500.. 643 0 ., 669 0 26 0 
Crédit Lyonnais...... 500 .. 1,160 0 ..1,172 0 8 0 
Crédit Foncier........ 500... 698 0 .. 70 0-— 20 
Paris Gas Shares...... 250 .. 1125 O ..1,095 0 + 30 O 
Suez Canal ..ccccccee 500 .. 3,475 O .. 3499 0 — 15 O 
Northern Railway .... 500 .. 2495 O .. 2465 0 + 30 O 
Western Railway .... 500 ..1,145 O .. 1,150 0 - § @ 
Orleans Railway ...... 500 .. 1,853 O ..1,838 0 +15 O 
Eastern Railway...... 500 .. 1,174 0 .. 1,159 0 +15 0 
luyons Railway ...... 500 .. 1,958 O .. 1,940 0 +418 0 
Southern Railway .... 500 .. 1380 O .. 1,387 0 7 0 
South of Austria Rail S500.. 154 0 .. 155509 — 1 50 
Rio Tintos Ord. ..,... 250 1,449 0 .. 1,487 0 38 0 


| 
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The following were to-day’s closing prices of stocks 
and shares not comprised in the above table :—Brazilian 
Fours 65f 25c, + 25c; Spanish Exterior 72f 35c, — 
If 30c; Cuban Six per Cents. 326f,— 10f; Portuguese 
Threes 24f 50c, —50c ; Chinese Fours, 101f, — 40c ; 
Ottoman Bank 577f; North of Spain shares 326f, —9f ; 
bonds 284f, — 3f 50c; Saragossa shares 316f, — 12f; 
bonds 350f, — 3f 50c; Tharsis shares 234f 50c, — 
14f 50c; Cape Copper 163f, — 1f; De Beers 701f 50c, 
— lf 50c; Chartered Company 91f 50c, + lf; Consoli- 
dated Goldfields 179f 50c, + 1f 50c; Ferreira 479f 50c, 
| + 7£ 50c; Geldenhuis 145f: Randfontein Estates 75f; 
| Transvaal Land 73f, — 25c; Robinson Mines 206f — 
| 50c; Robinson Deep 114f ; Oceana 44f 50c, + 2f 50c ; 
Simmer and Jack 129f, + 50c; East Rand Proprietary 
167f 50c, + 2f 50c; Rand Mines 942f, + 11f; Lancaster 
6lf 75c, + 75c; Village Main Reef 182f 50c, — 50c ; 
| Robinson Bank 81f. 
| Making-up prices at the monthly account this week 
| were generally below those at the previous settlement. 


632 
| 


French Old Threes were 40c lower on the month, and 
Three and a-Halfs 30c, to which loss must be added the 
charge for carrying over at the April account. Inter- 
| bourse stocks with a fortnightly account were not more 
| favoured, the principal exception being Italian, which 
had gained 95c, and has since continued to improve. 
|| The relapse in prices has been a disappointment to 
|| buyers, who had counted on the opening of the Exhi- 
|| bition for the starting-point of a general rise. The 
|| popularity of the Exhibition itself is, besides, declining. 
1 No influx of visitors has taken place, and the unfinished 
|| state in which it is, and the frequency of accidents, 


|| are causing a bad impression, which is felt in 
|| the market. The rise in Bank shares at the com- 
| mencement of April produced realisations. Banque 
| de Paris shares, which showed a gain of 34f on 


the fortaight at the last mid-monthly 
had now a loss of 12f; Crédit Lyonnais, which 
had advanced from 1,112f to 1,190f on the announce- 
ment of an increase of capital by an issue of new shares 
reserved for the old shareholders, were set back to 
1,160f at the present account ; Suez shares were made 
up 15f lower on the fortnight; Rio Tinto shares had a 
fall of 60f; North of Spain Railway shares had lost 8f; 


account, 


Saragossa shares, 12f; Lombards, 5f; Comptoir 
d’Escompte, 12f; Crédit Foncier, with a monthly 


account, 35f. The make-up, however, showed a sensible 
rise in French railway shares to discount the future 
profits from the Exhibition passenger traflic. Taking 
into account dividends paid, Lyons Company shares 
gained 37f on the month, Northern 145f, Western 27f, 
Southern 20f, all after a rise of as much in the preceding 
month. In interbourse stocks with a fortnightly 
account, Egyptian Unified was made up 50c lower on 
the fortnight, Spanish Exterior 50c, Cuban bonds 10f, 
Turkish «‘ D ’’ 25c, and Portuguese Threes with the loss 
of a full point. De Beers shares had lost 40f on the 
month, Tharsis 29f, while Cape Copper had risen 17f. 
Gold shares had followed the movements of the London 
|| market, but the differences on the month were irregular 
}} and not important. 
Among the unrealised promises for the Paris Exhi- 
bition was the opening of the first section of the system 
|| of Metropolitan railways, that are to run from East to 
West through the centre of the city, a distance ofabout six 
miles. The work was said last year to be so far advanced 
that the line would be worked from January Ist. The 
opening was then postponed to February Ist, on a part 
of the line only, but the whole was to be ready for 
April 1st. We are now in May, and no trains are 
running on any part of the line, and the inauguration 
appears to be postponed sine die. Most of the under- 
ground stations are still unfinished, and but for the 
|| interruption to the road traffic in some of the principal 
| thoroughfares, especially in the Champs Elysées and the 
i 
| 


| avenues around the Arc de l’Etoile, the promised 

railway would be forgotten. So far, however, there is 

| no rush of visitors, and the ordinary means of locomo- 
tion are sufficient. 

| The great joint-stock banks that are about to increase 


| their capital are now holding their meetings of share- 
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[May 5 iggy | 
holders to vote on the resolutions 7 
boards. That of the Comptoir d’] : : 
last week, and the augmentation from 100 milli a | 
(£4,000,000) all paid, to 150 millions (es 909 ee 
adopted without dissent. The shares will ia ~~ 
75f premium, or at 575f, present shareholders eg ” 
right of priority in the subscription. The new shar..." 
be paid in full on subscribing, or by a first an 


¢ . : ay ment 
200f and three instalments of 125f, the last ta oe 





 _ 
Proposed by ; 
48cm pte Was 


i tac a Sa 


July, 1901. The meeting also suthorieed Sn 
increase of 50 millions (£2,000,000) when thoucht orn... 
ent without the formality of calling a enasial eens. 
The dividend of the Comptoir for 1899 is OTE 50e n: 
share, against 26f 25c for 18938. oe 

The Crédit Industriel et Commercial Bank chara 


holders also voted yesterday an increase of capital fr 
60 millions (£2,400,000) to 100 millions (£4.000.000, 
an immediate issue of 40,000 new shares for 99 mailins 
(£800,000), and a further issue of 40,000 when re aire 
The shares of the present issue will be all stted 
premium of 75f, or at 575f, the subscription being 
reserved exclusively for the old shareholders. Oaly ono. 
fourth of the capital of this bank is or will be called 
The market price of the shares is 645f, or 270f net. Tha 
dividend on the 125f paid is 12f 50c. . 

With the 50 millions (£2,000,000) of new capital of the 
Crédit Lyonnais, to be proposed at the meeting 
held next week, the three banks will take 120 mil! 
(£4,800,000) immediately, and 40 millions (£1 
eventually of money off the market. 

The Suez Canal Company will hold their annza] 
meeting of shareholders in Paris, on Thursday, June 7 
The meeting is open only to holders of at least 24 
The receipts from shipping in the four months 
year amounted to 28,733,510f (£1,149,340), a 
32,127,276f (£1,285,091) in 1899, 
(£6,141,027) in 1898. 

A further period of six years for the execution of th 
Panama Canal has been granted to the company byt 
Columbian Government. 


at a 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 





New York, April 23 


On Saturday the American Steel and Wire Compan} 
announced a cut of $20 a ton for all its products, with 


26 SU a ra Sa ro 


tne cut ol wnhica 


the exception of annealed fence wire, 
was S18. The reduction was made with the cons 
the executive committee, which was authorised byt 
directors, at the special meeting held on a lay, t 
make such reduction in prices, in order to work off t1 
over-supply of goods and metals on hand. The price 
of wire nails per keg of one hundred pounds has b 
reduced from $3.20 to $2.20, and a similar reduction 
was made in the price of barbed wire, from 53.5) t0 
$2.80 per hundred weight. The price of galvaniz 
fence wire has been reduced from $3.55 to 52.49 pet 
hundred pounds, and annealed wire per 


Y sent 


a2 


YAIR TTR ee 


A 
ne hundred 


i ahageS: 


pounds from $3,05 to 52.15. Circulars have been sent fe 
to all the offices of the company containing Instruct” 
to this effect. The general sales agent sarod eu 
Saturday that he expected the reduction w ald res ut in es 
largely increased consumption. He admitted that the oe 
American Steel and Wire Company had a large quant!) e 
of wire nails on hand, but thought the reduction va be 
prices would be large enough to work olf the surpi fags 
supply. ; Til % 

Judge Gary, president of the Federal Steel Compan} a 


confirms the report that he, together wit La 
of the Standard Oil Company, and Robert Bacon, 0 
J. P. Morgan and Co., who is a director of eae gi 
Steel Company, attended the meeting of the mNee os 
Wire directors, to arrange the settlement o: & i>, 
contract of steel which the Federal Steel Company 
sold to the Steel and Wire Company. Judge cane on 
issued a statement in which he expressed an pay 
opinion regarding the outlook for the steel and W! 

industry. 


h H. H. Rogers . 











bar 





Pradstreet’s says :—‘‘ The bear compaign in iron and 

om hase this week, when a number of 
steel took on a new p ek aio 
wire mills were shut down, as al ege cst sl 
over supply of these goods. Some sharp iv ene 

‘nion as to steel-trade conditions have been thus 
pre and criticisms of the action of the wire people 
aaah been confined to the stock market, upon which, 
however, the chief effect has been exercised. ve 
claim is made that large stocks of wire exist mainly in 
producers’ hands, and that jobbers’ and retailers stocks 
have been kept low by abnormally high prices. The 
shutdown, however, has had an unsettling effect 
upon general demand, as was probably expected, and 
new domestic business is interfered with.” — 

Export demand for iron and steel continues an im- 
ortant feature, and it is believed that between 20,000 
and 30,000 tons of Southern iron have been sold during the 
ast week for shipment abroad, at about full prices. 
One of the most important events In finisbed steel is the 
contract for 80,000 tons for the new rapid transit tunnel 
in New York city. Although the price is private, it is 
believed to be close toruling rates. Prices remain about 
the same, but slight weakness is noted in pig-iron and 
steel billets, and bar steel and plates are lower. Strength 
is noted in raw materials, especially coal, coke, and ore, 
and, in view of the recent advance in wages, no sudden 
drop in prices is expected. Talk of impending labour 
troubles has hardened bituminous coal, but anthracite 
remains weak. 

According to returns representing between 80 and 90 
per cent. of the total tonnage, the production of coal in 
the United States in 1899 is estimated by Edward W. 
Parker, statistician of the United States Geological Survey, 
to have amounted to 258,539,650 short tons (of 1,000 lbs), 
which is an increase of about 38,000,000 tons, or 17:5 
per cent., when compared with 1898, during which year 
the product amounted to 219,974,667 tons. The esti- 
mates are based upon a compilation of the reports 
received from mines producing over 80 per cent. of the 
tonnage in 1898, and calculating a proportionate increase 
for the delinquent mines. 

These figures exeeed by 15,000,000 tons the outside 
estimates heretofore made of the coal output for 1899. 
The production of 220,000,000 tons in 1898 was nearly 
20,000,000 tons in excess of that in 1897, and both of 
these years were banner years in the industry. It is not 
impossible that the figures for 1899 as estimated may be 


somewhat reduced by later and more complete returns, | 


and, indeed, it may be stated that this is probable ; but 
even with a reduction of 5,000,000 tons, the error in the 
total would not amount to 2 per cent. The total value 
of the product is estimated at $259,435,412, which is an 


increase of over $51,000,000, or about 20 per cent. when | 


compared with the value of the product in 1898. The 


production of anthracite coal increased from 53,382,644 | 
_ tons in 1898 to 60,320,395 tons in 1899, while the value | 

of such product increased from $75,414,537 in 1898 to | 
998,123,493, a gain of nearly $13,000,000. Bituminous | 
production, including semi-anthracite, semi-bituminous, | 


cannel, block and lignite coals, shows an increase of over 


31.600,000 tons, and a gain of nearly $39,000,000 in | 


value. 

The exports of the United States still continue to 
show an increase over imports, and our foreign trade 
may be said to be on a satisfactory basis. For the nine 
months ending March, the total exports of merchandise 


| amounted to $1,053,832,675, and the imports for the 
Same period, dutiable and free of duty, were valued at | 
041,635,960, an excess of exports over imports 


amounting to $412,196,715. Compared with last year, 
the trade balance in favour of the United States shows a 
decline of a little more than $35,000,000. The decrease in 
the balance in our favour is due to an increase in our 
‘mportations of foreign goods and not to a falling off in 
Our exports. During the nine months ending March 


the United States imported $141,613,381 of merchandise | 


in excess of the imports during the corresponding nine 


months in the preceding fiscal year. Exports during | 


the same period show a gain of $105,839,720, which is 


om result of merchants seeking new markets throughout 
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& world, rather than any large increase in demand | 





from countries which have been taking our raw materials 
and manufactured goods for some time past. 

The latest suggestion for remedying the evils con- 
nected with trusts is made by the special sub-committee 
on trusts of the House Judiciary Committee, which 
committee recommends a two-fold remedy—the adoption | 
of a constitutional amendment giving congress complete 
power to deal with trusts, and the enactment of a new 
anti-trust law which shall include a number of amend- 
ments to and extensions of the Sherman anti-trust law. | 
The constitutional amendment provides that Congress || 
shall have power to define, regulate, control, prohibit or || 
dissolve trusts, m onopolies or combinations, whether 
existing in the form of corporations or otherwise. The || 
amendment also provides that the several states may || 
continue to exercise such power in any manner which | 
shall not conflict with the law of the United States. | 
The legislation proposed for the immediate consideration | 
by congress increases the penalties imposed by the Sher- | 
man anti-trust law and requires that trust-made goods || 
shipped out ofastate shall be so marked or brandedastobe || 
readily identified as the product of a trust. It also pro- || 
hibits interstate traffic in trust-made goods which are not || 
marked and makes them liable to seizure and condemna- | 
tion ; provides for injunction against combinations send- 
ing trust-made goods from state to state or to foreign 
countries, and prohibits the use of the mails to concerns 
proven to be trusts. It is also advocated that corpora- 
tions with a capital in excess of $1,000,000, or doing an 
annual business of that amount, shall be required to file 
a report of their affairs with the Secretary of State. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berurn, May, 2. || 


The reaction in the values of coal and iron shares 
has continued, and has now assumed more serious | 
proportions than was expected a week ago. This week 
has opened with ancther heavy break in quotations. On 
Monday particularly the bourse was panisky, and the || 
market remains very weak and even nervous. A good 
illustration of the state of the market may be seen in 
the case of the Schalker Company, the shares of which, 
as mentioned last week, had been run up to 800. On | 
Monday these shares lost 15 points and yesterday 30. 
They have now receded to 740. The chief cause of the 
continued downward movement of prices remains the 
tendency of the American market. The attempt made 
here to attribute the recent reaction of iron prices there 
entirely to operations in Wall Street, has broken down 
completely, and now it is admitted on all sides, that | 
there is a large basis of fact in the American iron trade 
| itself for the recent revulsion in prices. The Centralblatt 
der Walzwerke, the organ of the German rolling-mills, 
admits in its latest number, that the American trade has 
reached the state of over-production, and that a very 
serious effect upon European markets must result from 
| the attempt of the great American trusts to dispose of 
their surplus product. 
| The latest reports from the iron centres, too, indicate 
that a much more serious view is now taken of the situa- 
tion in the States. A report from Dortmund, written 
on Sunday, says :—‘‘ The situation in the Rhine-West- 
phalian iron market, it must be admitted, has been 
considerably changed by the events of the past week on 
the American market. A weakening of prices, indeed,, 
was not to be noted, in view of the long-term contracts 
for raw materials, and most finished articles; but still 
it is to be admitted that confidence in the continuance 
of the boom has suffered a severe blow, and that business 
has consequently come to a standstill. The repeated 
falls of prices in America have had a more depressing 
effect than the first alarm news, and with good reason 
| have startled the consumers, for they gave occasion to 
| expect still further declines of prices. The uncertainty 
| as to how the market will behave from now on is in this 
| case much worse than a considerable further reduction 
| of prices in America.’’ The report further emphasises 
the fact that no fear is felt for the immediate future as to 
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competition from American goods, since contracts here 
have already been entered into for long terms, and all 
establishments have received specifications in large 
amounts as the basis for future contracts. Another 
report, however, points out that consumers have almost 
ceased to call for bids upon specifications. 

| The effect of recent events upon the ‘ outsiders ” has 
| been to check completely for the moment their reckless 
| and indiscriminate buying of industrial shares. Indeed, 
| instead of buying, the outside element has been selling 
heavily for the past two weeks. Large selling orders 
from the provinces, and especially from the iron centres 
themselves, have been one of the most striking features 
of the Berlin bourse for the past week. 
individual cases of heavy breaks in values have been 
| caused by the necessity of large outside operators to 
| close out their holdings. Already it may be safely 
assumed that the public has lost heavily on recent sales. 


er” 





Some 


In order to show the proportions of the present | 


reaction in values, I give here a table of some leading 


| coal and iron shares, together with the quotation for | 


| them on April 14th and May Ist :— 


Iron Companies May 1. April 14. 
Baroper Rolling-Mills...... 21000 .... 245°00 
Bochum Cast-Steel ........ 25550 .... 27925 
Donnersmark Works ...... 26790 .... 27950 
Dortmund Union.......... 127-25 .... 140-20 
Duesseldorf Iron Works.... 26310 .... 269-90 
eae »» 2008S .... Bitsd 
A Coccuces oes ee 23475 .... 251-00 
OO ree oes eusas . 13590 .... Be 
EMD WORKS... ccccsccosce 26360 .... 283°20 
Menden and Schwerte .... 162°00 178-00 
Rombacher Works ........ 287°00 .. 314-00 

bed Harth ....cs0. poh week 18700 .... 201-00 
Rhine Steel Works ....... . 21800 .... 2334 
Westphalian Steel Works .. 242°50 260-00 
Witten Cast-Steel Works .. 260°50 280 00 

Coal Companies — 

DEE Sanscbesviscesss 1,503:00 ....1,340°00 
NN Na wok 24350 .... 27300 
COMBOIREREION .ccccccccecce 400-00 405-00 
a OC ie wie 278°25 292:00 
er 158-00 165°50 
Gelsenkirchen .......cce0% 21840 .... 225°60 
Harpener ...... Faure seen 229°40 .... 244-40 


The market was yesterday unfavourably 
the increase of the open market money rate to 42 per cent 
which figure was maintained to-day. A still more 
unfavourable factor yesterday was the discussion by the 
Budget Committee of the Reichstag of certain new taxes 
for defraying the increased expenditures to be caused b 
| the Naval Bill. One of those taxes is a heavy increase 
of the tax on bourse transactions and stock issues. 
it is proposed that the present tax of two-tenths of 
one per cent. upon sales of shares and upon foreign 
securities of all kinds be raised to five-tenths, 
that the tax upon new issues be raised from 
14 per cent upon domestic stock, and from 14 to 
2 per cent. upon foreign issues. The prospect of this 
heavy increase of the tax upon transactions being 
adopted, has had a depressing effect upon the bourse, 
particularly upon bank stocks, since it is seen that such a 
tax would have the effect of greatly diminishing the 
earnings of the banks. To-day the tax was the leading 
subject of discussion upon the bourse, and the opinion 
that it is too extreme a measure to secure a majority 
in the Reichstag was held so generally that a 
partial recovery of values was the result of the dav’s 
trading. The Elders of the Merchants held a meet- 
ing to-day to protest against the increase of the 
tax and adopted a petition to the Reichstag. The 
confidence of the bourse, however, that the tax will not 
be adopted seems to be ill-founded ; for, as the financial 
Press points out, the great majority of the members of 
the Reichstag are quite hostile to the bourse in general 
and can be depended upon to vote the increase of th 
tax. 

The Committee proposes other new taxes to meet the 
naval expenditures, besides those just mentioned. The 
stamp-tax upon lottery tickets is sought to be increased 
from 10 per cent., the present tax, to 20 per cent. in 
the case of domestic lotteries, and to 25 per cent. for 
foreign lotteries. A new tax is proposed upon bills of 
lading in ocean traffic, and also upon the tickets of 
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passengers by sea. The latter amounts 
first cabin, and 5s in the second and hile th 

The Frankfurter Zeitung has just ex — 
statistics of the operations of 40 


+p 


7 . 
Ww jUe 


Compiled +) 


‘ of the larga ue 
banks of Germany for 1899. These athe t credit 
total capital of £83,060,000, which 2 nan nee 


s £8 031 
than at the end of 1898: and the that ; 
£18,000,000, an increase of £1,956,000 over Jager” 
resources of the banks at the end of 1899 thy 4 
to £101,000,000, an increase of £9.936 900 _ ee 
were £109,906,000, an increase of £10.90) 090) 1.2 
ances amounted to £48,302,000, an jnore. = 
£6,330,000; and sums due to the eae a 
£116,909,000, an increase of £15,800.000 “The rm 
earnings amounted to £11,446,000. " 


J more 


an incre 


£1,570,000; and the net earnings to £8 770.000 ; 

increase of £1,156,000. —" 

The Saxon Government offers for subscription a nar 
pid 4 | 


of £2,500,000 bearing 3 per cent. The subscription 
price is 83°75. The city of Munich will raise £] 951) Any 
for municipal improvements. Sie 
Germany's pig-iron production for March was (94 679 
tons, against 709,039 in March, 1899. —— 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
ViENNA, May 1 
Last Thursday, April 26, the wish of the majority 9: 
frequenters of the bourse was fulfilled, the qu tation of 
securities in percentage was given up, an 
figures were again quoted, but with a difference. The 
total sum was given in crowns, whereas the emission 
prices of almost all effects is still in florins. The fou 
months’ use of the per cent. quotations had had its effect, 
and it was very difficult at first to resume the old syst 
which, moreover, made a division by two (the reductic 
of crowns to florins) necessary. The very high figures 
in which a fall and rise were expressed alarmed pe 
somewhat, and were with some difficulty 
their real value. 
When reports from Berlin announced an improve: 


| YY 
tha frill 
the ful 


= 


’ ; 
reauced to 


rose from 2,275 to 2,350 crowns—that is, by 55 crowns, 
or 13} per cent., the Bohemian Mining shares from 
1,640 to 1,668 crowns, or by 28 crowns—that is, 7 per 
cent. On the following day all difficulties seemed to 


have been overcome, and though there were unfayour- 
able reports from Berlin, a general 
took place. Good news of the condition of crops in 
Roumania caused the shares of the Svates Railway 
Company, which runs in that direction, to 
sharply. Among the industrial shares, Railway Car an 
Locomotive Manufactories, the Schodnica Petroleu 
Wells, and the Hungarian Railway Car Loan ‘ 
pany were most favoured by the rising tendency. 
the same time, it has been noted with alarm that—no 
doubt in consequence of the utter impossibility of brings 
ing about an understanding between Czechs 400 
Germans, and the certainty that all legislative Wor 
must continue in its present state of stagnation— te 
securities in which the credit of the country 1s most 
expressed, the Rentes, have experienced & Serious SN 
as the following figures will show :— 

April 30. 


rise Of prices 


April 28. April ¢4 


PRNOl TON. ..5.600:nssb00nscanene 98:90 .. 9 70 .* a 
Austrian Crown Rente ........-+- 98°50 .. JO «++ a 
Ver TONGS ...00ss0vce0ss wieawke 9835 .. JON «> 12, 
A SES ng ov kc ence ceed eeeeas 117-90 117-90 ' or ad 
4 per cent. Hungarian Gold Rente 11705 _ .. 1li U9 yt 
Hungarian Crown Rente ........ 92:70 .. 92.70 — 


yaving 


In Hungary all the business corporations are P rs 
the greatest attention to the renewal of the treaties * 
commerce with foreign countries about to ain pe 
1903), and in the conditions of which Hungary 7 
to have more to say tham Austria. An important my" 
randum has already appeared, and is a af 
the Secretary of the National Agricultural Society * 


mnns by 
Hungary—an influential corporation. Lt Me be 
declaring that the society hopes that 1 oat 
possible to retain the common frontier line of “N's 
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i ees by 1902, Hungary should take courage, declare 
‘+self economically independent of Austria, and conclude 
such treaties as its vital interests require. As matters 
stand at present, Hungary 1s disposed to help to protect 
Austria’s industry against foreign competition if Austria, 
in compensation, will protect Hungary s agricultural 
‘nterests. The society wishes the following principles to be 
strictly adhered to. All treaties are to be concluded for 
short a period as possible. For Hungary the first 
condition for foreign industrial or commercial companies 
‘s that they cannot acquire landed property—and, 
indeed, no foreigner is to be able to hold landed property 
in Hungary. The most-favoured country clause is to 
be entirely abandoned with regard to agricultural 
sroducts. No cattle is to be imported from Servia 
and Roumania. The society has published a detailed 


list of Customs duties as it would wish to have them | 
The | 


| authorised to speak for the Government, should over- 


introduced into the tariffs of the new treaties. 
most important changes would be:—The duty on the 


‘mport of maize to be from 3 to 5 crowns per double | 


ewt (instead of 1 crown as at present); barley from 
4t 
6 to 8 crowns (3); rye, 5 to 7°50 crowns (3) ; 
12 crowns (3); peas, beans, &c., 6 to 9 crowns (2) ; flour, 
300 crowns (10); hops, 60 to 90 crowns (14); oxen, 40 
to 60 erowns (25°50) ; cows, 30 to 45 crowns (6) ; bulls, 
50 to 60 crowns (4); young cattle, 30 to 45 crowns (5) ; 
pigs under 90 kilogr., 16 to 30 crowns (3); over 90 
kilogr., 830 to 45 crowns. (3); horses, 100 to 150 crowns 
(20); butter, 40 to 60 crowns (20); lard, bacon, 60 to 
90 crowns (32); fresh meat, 40 to 60 crowns (12); pre- 
ved meat, sausages, 40 to 60 crowns (12); cheese, 
to 60 crowns (10-12); raw cotton, 9 crowns (pays no 
; flax and hemp yarn, 10 to 15 crowns (pays no 
duty) ; jute, 10 to 15 crowns (no duty) ; wool, 30 to 45 
crowns (no duty). - 

We may suppose that the wishes of these conservative 
agriculturists will not be fully attended to, as it would 
be difficult to foresee the consequences of such absurd 
protection as is contained in these figures. 

Attempts are being made in Budapest to arrange a 
contingent of the quantity of flour which the different 
mills of Budapest produce every year. The total power 
oi the machines at work is 10 million metrical cwts per 
year. Since the exemption from duty of corn which 
only passes the frontier to be ground into flour and is 
sent back again was abolished, the total quantity of 
our produced by the Budapest flour mills does not 
exceed 7 millions, so that some mills have been without 
The contingent for every mill would be fixed in 
proportion to the capacities of the machinery. For 
every metrical cwt which a mill produces beyond its 
contingent it would have to pay a premium of a crown 


Ser 
4() 


Gguty 


ne 


and a half, and the total sum of these premiums would 
be shared by the mills that do not exceed their con- 
“ingent. Ol course, the premium is only a preventive 


asure. The proposal is that the arrangement should 
be ‘rie lor two years, and that if it should prove 
successtul, the provincial mills should be asked to 


l 
Nin it. 





@orrespondence, 


THE GREAT INDIAN PENINSULA RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 

~1t,—TIn reply to the article on “ The Purchase of the 
rr at Indian Peninsula Railway ” in the Economist of 
‘ast Saturday. The following statement is by an ex- 
: Director of Indian Railways, who was 
Subsequently for many years the principal official of the 
‘allway Department at the India Office :— 


a‘ 


Government 


7 ane annuity should be at such a price as would enable 
bs he we pom it was given to obtain the same cash for it by 
= “© Would have got if he had been paid in cash.” Evidence 
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that in case Austria should be unable | of the late Government Director of Indian Railways before the 
agreement with Hungary for the new | 


6 crowns (1:50) ; oats, 4 to 6 crowns (1°50) ; wheat, 
malt, 8 to | 


12 to 18 crowns (7°50); oilseed, 8 to 12 crowns (2) ; | 
lucerne clover, 40 to 60 crowns (1); cut flowers, 200 to | 


635" 


Select Committee on East India Finance, April, 1872. 


This statement has also been confirmed by other 


Indian Government officials, and has never been con- | 


tradicted. 

On the faith of it millions of money, mostly trust 
funds, have been invested in Great Indian Peninsula 
stock. 

And if no better terms are offered than those pub- 
lished holders will receive a security, the value of which 
will be twelve points lower than the redemption price. 
Is there any difference between this and paying the 
interest on your obligations in a depreciated paper worth 


a considerable discount, as is done by Spain, Brazil, | 
Venezuela, and other States, the obligations of which | 


countries, however, are not included in the “ Trust 
Funds Investment Acts ?”’—Yours, W. 
York terrace, Regent’s Park, May 3rd, 1900. 
Does our correspondent really mean to contend that 
a casual utterance in 1872 of an Indian official, not 


ride the express terms of a contract entered into in 
1849 ?—Ep. Econ. 
OUR COAL SUPPLIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your interesting article_in last week’s issue, 
pointing out the effect of the present high range of coal 


prices upon the industrial situation, should stimulate a 
serious inquiry into the position this country will occupy | 
when the reserves of our best coal are approaching || 

| exhaustion. 

‘‘The cost of fuel,” as you say, ‘‘is the leading item | 


in so many industries, and it is practically coal which ig 
now determining the fate of industries.”’ 
that the present, probably temporary, high price of coal 

a high price not confined to this country—has already 
here, should we not consider how 
serious the matter must become to those who follow us 


checked business 


when 


higher in price in this country than it is abroad. There 


seems every probability, as pointed out by Professor | 


Jevons, that periods of scarcity and high prices in coal 


will occur more frequently in future than in the past, | 
and that such periods will be more prolonged as our | 


supply of better coal approaches exhaustion. 


It may be that no practical remedy can be found. The | 
suggestion of an export duty on coal is not, I believe, | 
closely | 
examined ; but surely there are strong grounds calling | 


one which would find much favour when 
for a fresh inquiry, and that promptly, into the whole 
question. 

A generation has passed since the last inquiry—that 


of the Royal Commission of 1866. 


arrived at by that Commission were wrong. 


The Commission largely occupied its time in an | 


When we find | 


coal shall have become permanently dearer and | 


The experience of | 
recent years has shown that many of the conclusions | 











endeavour to ascertain when something like absolute | 


exhaustion would be likely to occur, whereas the real 
point of interest and concern to our industry and com- 


merce is not when absolute exhaustion is likely to occur, | 
but how long can we hope that a cheap supply of the | 
better coal will continue, for it is upon this that the com- | 
mercial advantage we now enjoy over our rivals rests. | 


In the opinion of men such as the eminent mining 
engineer, Mr Forster Brown, competent to form an 
estimate, another half-century will see much of the 
best Rhondda steam coal exhausted. 


Even if no practical remedy can be suggested, it is at | 


least well that we should know and realise our position, 


andthe time and trouble of an inquiry would not be | 
thrown away were it only to bring the facts and sta- | 


tistics relating to coal up to date. I trust the 
[.conoMIsT will exert its influence to assist in securing 
an oflicial inquiry with no undue delay.—Yours, very 
faithfully, D, A. THomas. 
House of Commons, May 2nd, 1900. 
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AMERICAN RAILROAD STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe that the study of Americn railroad finances 
on your side has now reached a point where some of 
the principles of the transportation problems are receiv- 
ing attention. This is most noticeable in the disposition 
to use “ton-mile” and “‘train-mile” figures for the 
purpose of comparing results obtained by one road with 
those obtained by another. Perhaps, therefore, you 
will allow me to point out wherein there is danger in 
such comparisons, where made without more information 
than is usually available. 

The ton-mile is the natural unit of transportation, 
just as the yard is the natural unit for measuring cloth, 
or the pound is a natural unit for weighing most com- 
modities. It is not, however, anything approaching toa 
perfect unit for comparing one road with another either 
as regards transportation prices or as regards transporta- 
tion cost, unless substantial similarity of many other 
conditions is first demonstrated. In other words, one 
ton-mile is not the same as another, any more than a 
yard of cloth is the same as the yard of another. 

One ton of grain hauled 100 miles gives 100 ton-miles, 
as do 10 tons of garden-truck, perishable fruit or such 
like, hauled an average of 10 miles on a local branch 
line. The first hundred ton-miles, however, bear no 
relation to the second hundred any more than a yard of 
cotton printcloth bears relation to a yard of broadcloth. 
The quantity is the same but the quality is widely 
different. 

Again, 500 tons of grain picked up on branch lines 
and carried an average of 50 miles to a central shipping 
point is very different transportation from one car load 
of grain hauled from Chicago to New York with 49 
other and similar car loads, yet the ton-mileage made is 
about the same. 

In the first of these instances a variation in the quality 
of the articles transported, as well as in the distance 
over which they were carried, caused a vital difference 
in the character of transportation furnished, which 
would have been exhibited strikingly in the average 
revenue collected per ton-mile in the twocases. In the 
second instance the article being the same the difference 
in the transportation arose from the length of haul, and 
the consequent difference in the manner of the haul. 
Here also there would have been a notable difference in 
average ton-mile revenue in the two cases. 

It would be an easy matter to multiply instances, 

such as these given, to show that unless the tons are 
about the same in character and the mileage per ton 
about the same, no comparison of ton-mile revenue is 
worth anything as showing the relative prices obtained 
for transportation by two different roads. To compare 
ton-mile revenue on one road with another as a means 
of comparing rates or tariffs is to fall into a quagmire, 
yet nothing 1s more common than this kind of argu- 
ment. The use of the term rate in connection with the 
ton-mile is undesirable for this reason, yet many rail- 
road reports so use the term. 
_ Train-mile results are, when properly used, a good 
index to efficiency, but here again there is danger aris- 
ing from the uncertainty as to whether train-mile means 
the same On one road as it does on another. I wrote 
you on this score some two or three years ago, pointing 
out where lay the possibilities of variance in this respect, 
and I need not discuss them now. Even granting, 
however, a uniform train-mile there is much danger of 
misusing it as a unit or index. 

The train-mile is a partial unit of service only—not a 
complete unit of service, nor is it as good a unit of cost 
|| #8 it 1s of service. Its main value is as a measure of 
etliciency, which, other things being equal, varies as the 
| a per train-mile. The things which go to diminish 

“nto eee wy. other things being equal, to 

oa ‘eee te ry ton-miles carried per train-mile, 
2 peer en tghe eoretically, under equal conditions 
freight re at ane) and rates, the revenue per 

ould tend to equality on all roads 


and to constancy on any one road, for the variations in 
the character of trans 
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portation furnished would be a bull account, though not an unwieldy one, 
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| 

automatically compensated for by . 
train load. 

The train-mile is no measure of mainte 

expenses, nor does it necessarily measure 


of equipment expenses, nor does it measure 


a large mn 

of the expense that falls under the head of cond Fine 
‘ ICting 

usual classif. || 


Variations in the | 


maintenance 


transportation or general expenses in the 
cation, as drawn up by the Inter-state Commeres ¢., 
mission. Assuming equal conditions, train-mile pts 
will tead to equality and constancy, except as ee 
train and load per car vary ; but in considering ee 
questions of cost, the cost per train-mile is of relatively | 
slight importance—except where in practice it eit 
absence of uniformity in train-mileage. —. 
I do not wish to take up more space on this subjeg: 
as I have said enough to put upon their guard all whe 
believe in orderly thought and careful testing of matters | 
of fact in the study of railroad figures.—Yours truly, 


THomas F. Wooptock, 


New York, April 20th, 1900. 





INCOME-TAX, SCHEDULE D, AND MINING 
DIVIDENDS. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—The due collection of income-tax on mining 
profits is of great and increasing importance to the 
country ; and as mining companies do not invariably | 
deduct income-tax when paying their dividends, it becomes 
important that the Government form for declaration 
of income-tax, schedule D, should be arranged as clearly | 
as possible, so that those who have mining dividends to | 
declare may have as little difficulty as possible in seeing | 
where to enter them on the form and how to compute || 
them, and thus as little excuse as possible for failing to | 
declare them. | 

An examination of this form shows that at present | 
there is no proper place for such declaration. | 

At first sight it would appear that mining dividends | 
should be entered under the head of “ Dividends on | 
Investments in Securities of Foreign or Colonial Com- | 
panies,” but a glance at the marginal note (page 3 of the | 
form) shows that the entries under that heading are to | 
be the amounts that will be received during the current | 
year just beginning, and it is obviously impossible to | 
forecast mining dividends. _ | 

The alternative place for the entry is under ‘ Profits | 
not coming under any of the foregoing heads,’ but the 
marginal note states that entries under that head are to 
be on an average of years if uncertain in amount ; and 
as many people hold mining shares for only a short time, 
and take perhaps only one dividend, it is obviousy 
unsuitable, if not impossible, that their declaration | 
should be made on an average. 

The natural remedy is for the Government to have 8 | 
special place for declaration of mining: dividends 
received during the past year, and such simplicity would 
probably result in more accurate returns and increased | 
receipts from income-tax.—I am, Sir, your obedient | 
servant, IGNOTUS. 

“May Ist, 1900. 





MEXICAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your interesting article on “ Mexican og 
ways,” in last week’s issue, you make a slight ee | 
the concluding lines of the paragraph referring so 
Mexican Railway proper. You say that in ~ re || 
distribution at the rate of 3 per cent., which 7 | 
than was expected by the bulls, quotations have = 
responded, which you think is probably owing sti } 
big decrease in gross receipts during the current on | 
Asa matter of fact, there is no decrease, for at aaa in || 
you wrote there was an actual increase of $10,=1 J to || 
the sixteen weeks which had elapsed, since — 
$4,800 in the week just passed, which had to com 


with the biggest take in any one week which . 
pany has had for many years past. We have, t e' - | 
to look for some other reason for the dulness being | 
market, and I think it is undoubtedly due to there DéNs | 
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“phen nearly all investment and speculation has been 
stopped in markets generally. | - 

4s a matter of fact the Mexican Railway tuture seems 
at promising. It is true the rate of weekly increase 
has considerably slackened, but this is very natural 
«ben we consider that the stone trailic 1s continually 
shrinking. This is a benefit in one sense, for that trafic 
was never very profitable, the freight received being low 
and the damage to the permanent way being naturally 
y great when 400-ton train loads are being carried 


ad the sharp curves of the line which the stone tratflic 


: raverse. 
yy “oi enn in trade which has enabled the 
Mexican Railway Company to increase its dividend year 
by year for the last three years has to a large extent 
been due to the carriage of native goods. This com- 
aratively unprofitable traflic now shows signs of 
slackening just at a time when foreign goods traflic 
begins to increase. All advices from Mexico tend to 
show that this development of foreign traflic, with its 
high freights, is expected to largely increase in the near 
fgture, and it is this practical certainty which has in- 
duced the Government to spend so many millions on 
increased accommodation for foreign shipping in the 
harbour of Vera Cruz. 

When the new sanitary works are completed, every- 
one who knows the country expects to see a large 
increase in the passenger traftic to Vera Cruz, which is 
ractically the only port to which inhabitants of the 
plateau of Mexico can conveniently go during the 
pleasant winter months, when the coast is free from 
fever and the central Mexican tableland is troubled with 
dry East winds and pneumonia.—Obediently . 





BOOKS RECEIVED. 

The Commercial Code for the German Empire. 
sernard A. Platt. 
Limited. 

The Economics of Distribution. By John A. Hobson. 
(London) Macmillan and Co., Limited. 


By 


The Statesman’s Year-Book for 1900. By J. Scott 
Keltie, LL.D. (London) Macmillan and Co., 
Limited. 


Duncan's Brewery Manual, 1900. (London) Country 
Brewers’ Gazette, 2 Devonshire square, Bishopsgate 
street, E.C. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
| shares, &c., have been as follows :— 
Capital Applications. 




















Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability 
£ £ £ 
| Amount previously subscribed... a e+ 58,338,853 2. os ee 
Issues of the week— 
Bent's Brewery, Ord. £10, at £18 50,000 90,000 10,000 80,000 
mush Ga Light, £20 Shares, at 
Dee eivenscsbiaace ee 60,000 30,000 30,000 
1| ianson'’s (Bre wery), 4< Deb 
EE: das scov in speaknxenans 50,000 50,000 .. 5,000 45,000 
Pe ees 25,000 25,000 .. 2,500 22,500 
}| Yorkshir Soap Makers’ Asso 
1} po Bon 44% Deb. Stock .... 70,000 .. _ 46,667 4.666 42,001 
(Do Ordinary i eeseeshbads SOOO 143,334 17,917 125,417 
Hester Lion Brewe ry “B” Pref, 
= SORES 25,000 25,000 2,500 22,500 
a roga Gas Co., 4% Pref 
}] .. Stock, at £103 min.........7 10,000 10,300 10,300 
}} “4n Paulo (Brazilian) Railway, 
| British Toes Stock: at £1025... 500,000 512,500 37,500 .. 475,000 
Horace Cary ana oo teteeee 10.000 .. 10000 .. 1,250 8,750 
€ Cory and Co. .......... 150,000 .. 100,000 .. 12,500 87,500 
| . om ~ 1,072,801 .. 134,133 .. 938,668 
Total offered for subscription to date | Total offered for subscription for the 
| 1900 whole year— 
| 19g ttt eeeeeee £59,411,654 Pe ietecerssdanwes «++ £133,169.724 
| BB .ereeeees inpieeain 53,196,554: 1898.......000 heemniied 150,173,365 
Teen st teetesereseeenee «CRIBS | | WB Fincccccccccs sce eee. 157,299,000 
| dagesittieteseeeeeee ¢ SNE Bi ateasstssaanionses 152,806,791 
fF scvesserssccceuves 0 “SBARAOEL | 180B. co scccccccccsccccee, IARI 
z NEW CAPITAL ISSUES. 
| tal nn Cory and Co., Limited.— Formed with a capi- 
ae 150,000, divided into 100,000 ordinary and 50,000 5} 
fu €nt. cumulative preference shares at £l each. The busi- 


ness acquire 


a dis that of chemical colour manufacturers, carried 


“ti Old Kent road, and Cory’s Wharf, Surrey Canal, S.E. 
Price to be paid for the assets and goodwill has been fixed 


a * 
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at £150,000, one-third of each class of shares being taken in 
part payment. The value of the assets is slightly under £40,000, 
leaving £110,000 as the value of the goodwill. The directors 
justify this large proportion on the ground that ‘the suecess of 
the working is largely due to the recipes. records of experiments, 
tests and processes, the results of nearly 70 years’ work in the 


. 


laboratories, which place this undertaking in a very favourable 


position for supplying the requirem nts of the various trades. | 


These chemical experiments have been made and tabulated 
with great care, and have proved of the greatest service in the 
manufacture of certain descriptions of colouring materials. 
The thirty volumes of laboratory books, in MSS., containing 
the results of the above-mentioned experiments, dating from 
1833, are included in the purchase, and the directors have re- 


newed their undertaking not to divulge the contents of these | 


volumes, or make any use of them except in the interest of the 
company.” That may be so, but investors will understand that 
the goodwill bulks very largely in what the company is aequir- 
ing. The protits of the business are set out separately for each 
of the past five years, and give an average of £15,607 per annum, 
equal to about nine year 
the business. 


The Yorkshire Soap Makers’ Association, Limited. 

Yet another **combine” from Yorkshire. The association 
amalgamates a dozen businesses, paving £250,468 as the 
purchase consideration. Of this. £44,310 is for stock-in-trade, 
but as regards the remainder. it is impossible to say how much 
represents goodwill and how much assets of a more tangible 
character. Investors are practically asked to subscribe on the 
basis of the protits of the last three years, which, so far as can 
be ascertained by the accountant. have amounted to an 
average £24,996 per annum. This, it is stated, would provide 


a dividend of 7 per cent. on the present issue of ordinary 


shares, and leave a margin of £6,796 for expenses of manage- 
ment, directors’ fees, and reserve. The margin seems small 


enough when it is remembered that the board contains sixteen | 


names, and that most of them receive salaries 


managers of the concerns they are selling. 


large as 


Hanson’s, Limited.—This company was formed in 1897, | 


to take over the business of the Kimberley Brewery, near 


Nottingham, and now offers for subscription an issue of £50,000 | 


4 per cent. debenture stock at par, and 2,500 5 per cent. 


| cumulative preference shares of £10 each, also at par. Accord- 


ing to the valuations and statements of profit, the interest and 
dividends are fairly well secured as brewery investments go. 


The Potteries Electric Traction Company, Limited. | 


This company offers for subscription through the Electric 
and General Investment Company, Limited, an issue of 
£125,000 43 per cent. debenture stock at the price of £105 per 
cent. This is to all appearance the same stock that was, we 
suppose, unsuccessfully offered about a month ago. The 
ditference is that the price then was 103, and is now 105, the 2 per 
cent. being added on account of the fact that the stock is now 
guaranteed, both as to capital and interest, by the 
Electric Traction Company. Limited. The agreement also 
provides for the underwriting of the issue, so that the company 
has made sure of obtaining the money thistime. The condition of 
the money market accounts for the poor reception which this 
and other issues of the kind are meeting with just now. The 
security offered in this case seems really good. 


San Paulo (Brazilian) Railway Company, Limited. 

This company announce an issue of £500,000 4 per cent. 
debenture stock at the price of £1024 per cent. The proceeds 
are to be applied towards the cost of the new works for doubling 
the line. The prospectus states that :—‘* The sum required to 
pay the interest on the total amount of debenture stock 
(including the present issue) will be £93,750 per annum. The 
average net earnings of the company for the past eleven years 
amounted to £320,540 in sterling perannum.’ The security 
is, consequently, as full as could be desired. 


The British Tasmanian Company, Limited.—\\ith a 
capital of £20,000. of which 10,000 shares of £1 each are offered 
for subscription. This company is formed to explore, prospect, 
and acquire mines, mining and mineral rights in Tasmania and 
other parts of Australasia, or elsewhere. No doubt Tasmania 
rich in minerals, which will pay for exploration. The 
amount of capital, of course, is merely sufficient to provide the 
expenses of the gentlemen who propose to conduct the investi- 
gation, and the speculative character of the undertaking is of 
course apparent. 


is 





MEETINGS, &c. 


ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The annual general meeting of the shareholders in the Army and 
Navy Co-operative Society, Limited, was held on the 30th ult., at 
the Westminster Town Hall, London, Lord Ebury (the chairman) 
presiding. 


s’ purchase of the price to be paid for 


The prospectus | 
' certainly asks the publie to take a great deal upon trust. 


British | 
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The secretary (Mr H. Lawson) having read the notice conven- 
ing the meeting, ; 
The Gielanen said that at the close of the year 1898 the society 


and the auxiliary company were alone among co-operative traders | 


to show an increase in the figures of the previous year, but during 
the past year the published accounts of others had in more than 
one instance told a different tale. No doubt co-operative trade, like 
all other trades, had during the past year been indebted for a good 
part of its impulse to that rise in wholesale values the level of which 
must always have a large effect upon the returns of the retail trade ; 
but, so far as the trade of their society was concerned, they were 
able to measure the extent to which other causes had been at work 
by the largely increased number of packages that had been for- 
warded by the transport department. The revenue of the society 
for the past year had been £3,283,842, an increase upon that of the 
previous year of about £164,000, to which every department had 
contributed with the exception of the catering branch, which 
had had to suffer from the very natural and almost total 
suspension of winter festivities. Over the whole revenue 
during the past year there was an addition to net profit 
amounting to £38,000—by far the largest increase which had 
accrued within a single year in any recent period. This was due 
partly to an increase in the percentage of working expenditure, but 
more particularly to the possession of forward contracts, and to 
timely and judicious purchase of commodities—notably diamonds, 
which rose very rapidly after the time of purchase. This placed 
the society upon a coign of vantage which co-operative traders very 
seldom enjoyed. After adding the amount brought forward, and 
deducting the sum paid for interim dividends and income.-tax, viz., 
£46,300, there was a sum of £201,003, which the directors suggested 
should be distributed as specified in their report to the shareholders. 
The amount set apart for dividend was £15,000 more than on any 
previous occasion—a very natural addition, as most people would 
think, when observing that the directors proposed to carry forward 
the substantial amount of £53,000. This, no doubt, was a very con- 
siderable sum; but they had two large and important building 
operations on hand which had to be fed with cash, and he thought 
that the proprietors would come to the conclusion that the directors 
were proposing to distribute all the ready money which they could 
reasonably be expected to spare. To the contingencies fund they 
proposed to place £20,000, or £10,000 more than last year. On the 
occasion of the last annual meeting, he informed the shareholders 
that they would be relieved of an impost of £10,000, which had for 
several years in succession been allocated to the leases redemp- 
tion fund—a fund which it was now thought was adequate 
to serve its purposes, with the interest that it earned. He hoped 
the shareholders would not consider all exigencies satisfied until 
the contingencies fund had reached £500,000. With regard to the 
Indian business of the society, he thought the shareholders would 
share with the directors the admiration they felt for the 
administrative gifts which had enabled Major Hildebrand, first of 
all, to set straight that which had been in imminent danger of 
going crooked, and ever since to keep the business moving on 
satisfactory and remunerative lines—and this, notwithstanding the 
adverse circumstances of which plague, pestilence, and famine by 
no means exhausted the lamentable characteristics. The directors had 
now turned their attention towards Calcutta, where the building 
would probably be finished in the course of next year; and when the 
moment came for India to have a good time, he was sure that the 
society’s enterprise in establishing a depét in that city 
wovld meet with abundant reward. Referring to the war, he 
said that its effect upon their trade would be to stimulate 
some departments and depress others. Hitherto the balance 
had been in the society's favour, and unless hostilities were very 
much prolonged, it would probably remain so. The directors had 


felt that if there were a slight risk in sending consignments of 


articles much in request to the ports of South Africa, the pro- 
prietors would prefer this risk being run to the alternative of 
leaving the combatant members of the societv in the lurch. He 
did not think it at all likely that any loss would result from this. 
As regarded the attitude which the directors had observed towards 
the relatives of those who, either as Reservists or as Volunteers, 
had left the society's service to join the colours, they had en- 
deavoured so to supplement Government assistance as to place the 
recipients very much in the same position as they were before the 
breadwinner departed ; but although they had accepted this prin- 
ciple as a general guide, every individual case had been gone into by 
the board on its merits. In accordance with the suggestion made at 
the last meeting, £8,000, which would otherwise have been divided 
in driblets over a number of men of five years’ and ten years’ ser- 
vice respectively with the society, had been added to the usual 
donation to the provident fund, making £9,000, and in addition a 
sum of £1,000 had been devoted to a good service fund in India 
making altogether a grand annual total of £10,000 to be used for 
the welfare of incapacited employ’s, a noble gift, clearly proving 
that they had no intention of turning their backs upon the old age 
of those who, in their prime, had served the society with zeal 
and fidelity. In conclusion, the chairman stated that, in 
furtherance of a policy of which the steps in advance had never 
been far apart, the directors had recent 

shareholders’ orders of the value of 10s should be delivered free 
within 50 miles of the stores, and that the sameé treatment should 
be extended to orders of the value of £1 
ee noes moved the adoption of the report and accounts. 

lajor-General G. F. Blake 
carried unanimously. 


oe retiring directors, the Earl of Lauderdale and Capt. E. 
ewis, having been re-elected, and the auditors reappointed, 
A cordial vote of thanks to the chairman and directors termi- 
nated the proceedings. 

















ly decided that for fhe future | 


within the 100 mile radius. | 


seconded the motion, which was | 


[May 5, 1900, | 
} 
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THOMAS BROWN AND SONS, 

The third ordinary general meeting of io ; 
Thomas Brown and Sons, Limited, was held on the 30 ees in | 
at Winchester House, London, Mr Thomas Brown (th 7 ultimo, || 
| presiding. (the chairman). 
| The secretary (Mr Thomas Wilson) having read the not; 
| vening the meeting, ie 





Ce con. | 

The Chairman said: Another year had gone since ha i 
pleasure of meeting the shareholders and sanesiior on he aa the | 
sheet and profit and loss account just then submitted ivi ance. 
result of what was practically their first year of busine "h orn | 
figures then showed £28,299 at the credit of profi ss. Their 
' 


x t and loss aces; 
and the directors were glad to have the iacehedi a eet 


As they pointed 
port, the result. taken | 


when they spoke of that result as satisfactory. 
out in moving the adoption of the previous rep: 
all round, was somewhat better than the figures presented in th 
prospectus, and on which they invited support. It was theref 4 
with much pleasure that they pointed to the figures now presented 
showing that last year’s profit, satisfactory though it was had | 
been very much exceeded in the year just closed. The prospectus | 
stated that the average profit of the business for the previ us sone 
years had been £29,290. The profit and loss account on 
submitted showed the corresponding figure for 1899 to be £4] 430. | 
This satisfactory result was owing, for the most part, toa greatly 
|} increased turnover. As stated in the report, the directors 
| proposed to reduce the fittings and plant account by £11034 
liberal reduction, equal to about 124 per cent.; and they must of 
course, reserve a sum to meet the dividend duty of 5 per cent 
imposed by the Queensland Government on dividends earned in 





| the colony. After paying the debenture interest and preference 
| dividends for the year, and making the allowances named, they 
| were left with asum of £21,473, from which they must take, for 
| the special reserve fund, 10 per cent. as required by the articles of 


association——that was, £2,147, leaving them when they added the 
£1,421 brought from last year, with a sum of £20,747 available for 
ordinary dividend. In October last an interim dividend of 8 per 
cent. was declared and paid on this account, and the proposal of the 
| aiamaiaas was to pay now a further six months dividend at 
the rate of 12 per cent., making 10 per cent. for the 
year—£13,500. This done, they would have a sum of £7,247 to 
carry forward to the new year—a sum more than sufficient to pay 
a half-year's interest on debenture stock and preference shares, 
The directors preferred meantime to make this carry forward, 
leaving till later the question of a further reserve. They were 
happy to be able to say that so far as the volume of business was | 
concerned, and other indications, there was an excellent promise | 
for the year in the four months which had already run. There | 
was now a keen, and he trusted it might continue to prove a | 
healthy, competition for the Queensland trade. Trade generally 
had been good, and their turnover had iucreased and still con- 
tinued to increase monthly, and he hoped that increasing profits 
would result. Trade in Queensland would have been better had it 
not been for the extreme drought in the north-west. In other dis- 
tricts, such as the Darling Downs, they had had a fair amount of 
rain, and the outlook at present was promising. Their properties 
remained practically as they were, and had all been maintained in 
good order out of revenue. The buildings were all of the most 
substantial character, and it was believed were increasing in value. 
He was glad to be able to add that, looking all round, there seemed | 
reason to anticipate a full degree of prosperity in the year now | 
current. They had an experienced staff of loyal and willing | 
workers, and were in a good position to meet the increasing | 
demands that might be made upon them. In conclusion, he | 
moved the adoption of the report and accounts. ae 
Mr John Service seconded the motion, which was unanimous 
agreed to. ; 
“The ri tiring directors, Mr John Ross and Mr John H. Brown, 
having been re-elected, and the auditors, Messrs Thomson, Jackson, 
Gourlay, and Taylor reappointed, 4 is 
A vote of thanks to the chairman, directors, and staff terminave 
the proceedings. 


THOMAS TILLING, LIMITED. — ; 
The third annual general meeting of the shareholders in Thomes 
Tilling, Limited, was held on the Ist instant, at the Cannon-street- 
Hotel, London, Mr Richard S. Tilling, presiding. ol 
The secretary (Mr H. Tilling) having read the notice convening | 
the meeting aah 
The Chairman stated that the business of the company = | 
shown a considerable increase. He desired the shareholders oe 
know that this had occurred without any undue See oe | 
business having progressed, as_ the directors hoped, Yih in | 
properly looked after. There had been a considerable nee | 
the turnover, with a corresponding advance in the expe a anes 
There had been extra cost in connection with ter 
forage, shoeing, wages generally, and materials for ar eae 
and harness-inakipg. Nevertheless, the directors were ab’ ; = 
| a satisfactory result, an additional profit having been earne a 
| this notwithstanding that the company had made no increé 


a av 





n 


cac ry) i e amount 
| their charges. tocustomers. An advaice was hows in ee the 
due to them, but this was largely owing to the fact tha f 


; kei ol . very heavy sales 
last few days of 1899 the company made some ver! =; money Was 


| 

| 

| 
‘ soit hi 
| horses to the Government and other buyers, and t - ot the new 

not paid until a few days after the commercemen” Foghat 

| year. As a rule, too, the accounts in connection ae “a large 
'pany’s private trade were paid quarterly. ‘Moreover, & Meet | 
| amount of their omnibus receipts were “pools ”-——an a a week 
| in the trade, and the company received their a able increase 
_ or fortnightly from the sharing places. A ee aa, the |} 
| had been shown in all branches of the companys ©" 
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yee e believed, having been in the omnibus section, 
or ; a but very surely. Omnibus working was now 
= ely conducted by large businesses or corporations, and the 
a aon of the small owner had passed away. When the business 
a converted into a limited company a certain amount of credit 
roses taken for the goodwill of the omnibus trade, but although this 
an of their working had since been nearly doubled, no credit 
had been taken for any additional goodwill. Since 1897 no fewer 
than 1,300 additional horses had been acquired by the company, 
and their cost price had more than absorbed the additional capital 
which had already been called up. In addition, stabling had had 
to be provided for these horses, as well as carriages, Xc. The 
business of the company, however, must either go on or go back. 
As a private firm, their omnibuses had been built outside, where 
their repairs had also been effected ; but it was now very necessary 
for the company to do this business themselves, and they could do 
it more satisfactorily and cheaper. The granary was built to 
provide for the feeding of 2,000 horses, whereas they now had to 
feed 4.700, so that fresh granary accommodation would have to be 
provided. These two items alone would absorb quite £20,000; but 
expenditure would have to be incurred in various other ways. Out 
of the £28,000 expended on premises £18,000 had been on freeholds. 
The directors asked for powers to issue £100,000 in preference 
shares. They did not require to spend all this amount, but they 


did not want to be frequently asking the shareholders for such | 


power to issue fresh shares. It had been suggested—and he 
thought properly—that the present preference shareholders should 


have a priority of allotment in the new capital over the outside | 


public, and that the premium put on the shares should be 


sufficient to give to existing shareholders an advantage on the | 


present market price of the shares. He concluded by moving the 
adoption of the report. 

Mr Shaw (shareholder) seconded the motion. 

In reply to questions the Chairman stated that all the ordinary 
shares of the company were held privately. 
shares it was proposed to issue would be added to the reserve 
fund. 

The motion was unanimously adopted; and, after some dis- 
cussion, a resolution was also passed for increasing the capital from 
£375,000 to £475,000 by creating 20,000 additional 54 per cent. 
cumulative preference shares of £5each, to rank pari passu with 
the existing preference shares. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


CRISP AND COMPANY, LIMITED. 

The fifth annual general meeting of the shareholders in Crisp 
and Company, Limited, was held on the 4th inst., at the offices, 71 
Seven Sisters road, London, Mr. F. Crisp (the chairman) presiding. 

The secretary (Mr G. Courtney) having read the notice convening 
the meeting, 


The Chairman said :—The position of the business as disclosed | 
by the balance-sheet is such as to have made it clear that a | 


thorough reorganisation is required. As by far the largest share- 
holder in the company, it is extremely painful for me to have to 
submit the figures to you in the condition in which they are, and 
whilst in no way offering this as an excuse, I would ask you to 
remember that however much it has hurt you, it has cost me this 
year alone over £12,500. But you will wish to know how it comes 
about. 
it to this fact—that after the general meeting of last year I inter- 
viewed the buyers of the business, and pointed out to them that it 
| Was necessary both to buy and sell cheaply in order to hold our 
position, and they appear to have overestimated the suggestion 
given them, and in many departments have sold goods at prices 
below what was necessary. In addition to this, in 
consequence of the building operations it was necessary to 
|| Set rid of some of our stock, and this was done at very low prices. 
| Finally,the building operations themselves, with the consequent 
| dislocation of business, and—I am bound to say so, for I think it to 


|| year, have completed the difficulty. However, whilst I have no 


desire to treat the matter lightly, you will agree with me that the | ever notwithstanding the fact that at one time during the past 
ghtly, } g ’ 8 P 


| Most important, and to all of us the most interesting, question is, | 
Recognising the gravity | 


What is going to be done in the future ? 
of the position, numerous and lengthy conferences have taken 
place, with the result that certain gentlemen of eminent position 
in the industrial world, and very large shareholders in this concern, 
have most generously rallied round me, and I am to-day able to 
Propose that an advisory committee, consisting of — 


| Barker, of Kensington, Mr F. Gale, of 32 St Paul's church- 

yard, and Mr W. C. Gale, late of Old Change, be formed, | 

With power to overhaul and investigate the business with | 

me, and to appoint a general manager. It is also hoped 
another gentleman, whose name 


| that 
| 4iberty to menti 
|} &8sistance, 


I am not now at 


~eearanee 1 have no doubt that within a short time you will find 
a very different state of affairs to that now existing. The fact of 


I , ; . ; : . . . . 

‘heir consenting to act shows their belief in the vitality of the 
on and its capacity for emerging from the temporary cloud 
hat - 


| che oe it has for the Moment gone. It is our intention at 
(or est Moment to appoint two new directors, and I have no 
— von committee will be of great assistance in this 
eal hilct feel it would be a waste of ‘time further to enlarge, 
produce 7 7 more expressing the extreme regret it gives me to 
report od enenneS a balance-sheet I will now move that the 
dends aa aaa now produced be adopted, and that the divi- 
ment 7 in the report be paid, subject to the appoint- 
i aaa Messrs John Barker, F. Gale, and W. ©. Gale as 
sory committee with power to add to their number, and 
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The premium on the | 


After the most careful investigation, I can only attribute | 


| he had looked forward to doing. 


| stock with 40 years to run. 


on, will join this committee, and give us his | 
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also with power to appoint forthwith a general manager of the 
company’s business, and on the understanding that two new 
directors be appointed at the earliest moment, Mr Crisp having 
handed to the company a draft payable on demand for 
£12,567 9s 7d, being the amount agreed to be paid to the company 
as mentioned in the said report. 

Mr Ritchie said that when he received the report he was simply 
staggered. With reference to the premium on shares being applied 
to the payment of dividend, it had been his intention, with the 
support of some friends, to move the adjournment of the meeting 
in order that a special meeting might be held altering the articles 
of association, with restrospective effect, to prevent the premium 
being used in this manner. He learned from the company’s 
solicitor, however, that no retrospective resolution could be passed. 
He had been approached by very influential people, and had been 
told that drastic changes were to be made in the management, 
which would be far better than any result obtained by the adjourn- 
ment of the meeting. They had a good business, which had been 
mismanaged. They had a 10 per cent. dividend, guaranteed by Mr 
Crisp for two years, which would give the directors ample time to 
remodel the business, and he was sure that the appointment of the 
proposed committee wou!d make the company a success. Under 
these circumstances he would second the motion proposed by the 
chairman. 

Mr Young asked why a whole year had been allowed to elapse 
without the appointment of the two other directors promised at the 
previous meeting. 

The Chairman said he had tried to get directors, and found diffi- 
culty in getting the right men. 

In answer to Mr Bruce, the Chairman said that £10,200 odd had 
been spent during the year on building. It would be against the 
interests of the company to state publicly in what department of 
the business loss had been sustained. 

Mr D. H. Evans said he had several times been asked by Mr 
Crisp to join the board, but had declined. 

Mr John Barker said he had gone there out of goodwill for Mr 
Crisp. He thought very likely he could be instrumental in intro- 
ducing a director or two who would make the business go. As Mr 
Ritchie had said, if the business could not be pulled together in two 
years, it ought to be. There was a good nucleus, extension was 


| going on, and it simply required handling and organisation. 
: 1 


Mr R. M. Coffer thought the present board of directors incapable 
of carrying on the business, which was dwindling at the rate of 
£10,000 a year. When the chairman found that the stock came 
out £12,000 less than the previous year, did he have it re-taken ? 

The Chairman said he had not. ‘The stock was too heavy as it 
was. 

Mr Young desired to impress upon the board the absolute need 
of taking stock twice a year. 

After some further discussion, the motion was put to the meet- 
ing and carried. 

The retiring director, Mr F. Crisp, having been re-elected, and 
the auditors, Messrs Chatteris, Nichols, and Co. re-appointed, 

A Vote of thanks to the chairman for presiding terminated the 
proceedings. 


CREDIT FONCIER OF MAURITIUS, LIMITED. 

The thirty-sixth ordinary general meeting of the shareholders in 
the Credit Foncier of Mauritius, Limited, was held on the 3rd 
instant, at the Cannon street Hotel, London, Mr C. J. Lindsay 
Nicholson presiding. 

The secretary (Mr Alfred G. Dick) having read the notice con- 


| vening the meeting, 


The Chairman said that the chairman of the company (Lord 
Stanmore) very much regretted that he had been called away from 
England, and was therefore unable to preside over that meeting, as 
Having being asked to take his 
place on that occasion, he (Mr Nicholson) said he must begin by 
expressing his great pleasure, and that of his colleagues, at having 


such an excellent report and balance-sheet to lay before the share- 
| be the truth—in some considerable measure the agitation of last | 


holders. It would be pleasant to the shareholders to note that, 
after thirty-five years’ working, the company were doing better than 


year there was a somewhat heavy fall in the price of sugar owing to 
the plague in India and to the difficulty, for some weeks, of obtain- 
ing steamships, most of which had been secured by the Government 


' for the purposes of the war in South Africa. The issue of debenture 


stock during 1899 was a great success. It was no wonder that the 


| debenture-holders appreciated the advantages to themselves of con- 
Mr John | 


verting their terminable debentures into 44 per cent. debenture 
The company and Mauritius also had 
suffered a great loss by the death, in June last, of Sir Célicourt 
Antelme, who had been chairman of the local board since 1864, and 
to this position the directors had appointed Mr Amédée Hugnin, 
who had long acted as manager and managing director. The 
company’s ordinary capital stood as before at £120,000, but 
the preference stock had been increased by £5,327, and at 
December 3lst last there was only another £5,382 to issue to com- 
plete the total amount of preference stock, £240,000, authorised by 
the Act of Parliament. The debentures had been reduced from 
£342,900 to £139,910. Ofthis decrease of £203,350, £138,720 was 
by conversion into stock, the balance being paid off. The amount 
issued to the public was £150,105, making altogether £288,825 of 
debenture stock issued at the date of closing the accounts. The 
mortgages on loans in Mauritius were more by £83,000. This 
showed that the funds of the company continued to be fully 
employed, while the best proof that could be given of the great 
care exercised by the local board in advancing money was that no 
item of “ properties held by the company " appeared in the balance- 
sheet. The gross income for the year was £80,985, the largest ever 
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earned, and £1,218 in excess of that for 1898. That was 


a most satisfactory feature. After paying the dividend in 
full on the preference stock and a final dividend at the rate 
of 5 per cent. on the ordinary stock, and placing £20,000 to 
the reserve fund, thereby increasing it to £170,000, there remained 
£8,853 to be carried forward, a sum really sufficient to pay next | 
October a dividend at the rate of 5 per cent. on both the preference 


company during the period under review were most satisfactory, 
and there was reason to look forward with confidence to the future. 
He concluded by moving the adoption of the report. 

Mr E. H. Lushington seconded the resolution, which was carried 
unanimously. 

On the motion of the Chairman, a final dividend at the rate of 
5 per cent. on the preference stock of the company and a final divi- 
dend (free of income-tax) at the same rate on the ordinary shares | 
were declared. 

The retiring directors, Mr W. J. Tanner and Lieut.-Colonel 
F. A. V. Thurburn, having been re-elected,and the auditors, Messrs 
Turquand, Youngs, and Co., reappointed, 

A vote of thanks to the chairman, directors, and officers of the 
company terminated the proceedings. 













ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 
| The tenth ordinary general meeting of the shareholders in the 
Anglo-American Debenture Corporation was held on the 4th inst. 
at the Cannon Street Hotel, London, Mr Richard Biddulph Martin, 
M.P. (the chairman) presiding. 

The secretary (Mr H. Ansell) having read the notice convening 
the meeting, 

The Chairman said: He was glad to be able to congratulate the 
shareholders on the very successful result of the year’s work. 
Looking at the balance-sheet, as compared with that of the pre- | 
vious year, he pointed out that there were several variations in the 
figures, but on the whole, those variations were such as might have 
been expected in a live business. In 1899, debentures and bonds 
of various companies in which they were interested amounted to | 
£582,000, but in the present balance-sheet they stood at £518,000. | 
Loan on securities appeared at £3,000, as against £20,000 in 1899. 
Stocks and shares had increased from £215,000 in 1899 to £266,000 
while the interest had varied slightly, but not to any extent. Last | 
year it figured at £7,400, whilst this year it had increased to £8,400. 
The usual amount (£2,700) deposited in the names of trustees, was 
an item which could not be excluded from the accounts. This 
year they had a short term loan of £10,000, and the cash at 
bankers stood at £17,700, as against £28,000 in the previous year. 
Turning to the other side of the account, it would be seen that the 
net profit amounted to £38,000, less an interim dividend of £10,000, | 
as against £67,000, less an interim dividend of £7,000. The net profit | 
on securities sold realised £9,000, as against £17,900 in the preceding 
year. On the other side of the aceount there was nothing that | 
called for comment, the expenses being much the same as last year. | 
As to the reserve fund, which belonged to the ordinary share- 
holders, they would remember that the fund was created some time 
ago with a view to replacing the amount written down. The fund 
could not be divided or touched, neither could it go to the founders, 
nor could it be applied to the payment of a greater dividend than 7 
per cent. They had had several suggestions from shareholders, | 
and it had been stated that the time had arrived when the fund 
should be divided. The directors considered it premature to do so, 
and it was always unsatisfactory to alter the constitution of a | 
company at short intervals. They thought it should go on as it 
was, at allevents for a year or two. The money might be very | 
useful in the future in connection with abolishing the liability on the 
ordinary shares. Unfortunately, owing to the high rate of money, | 
the gilt-edged securities in which the money was invested were 
somewhat depreciated, and on the market price of to-day showed a 
diminution of £1,400. It would, however, be impossible to find a 
better class of security, as all were trustee investments. He would 
shortly refer to a question which one or two shareholders would 
perhaps ask, and that was the price of the shares, 30s. After | 
careful examination of their securities, the breaking-up value was | 
about £2 13s per share. He did not think that any shareholder 
need be the least nervous about increasing his holding. Whenever 
he (the Chairman) had money to spare, he always bought some | 
shares. The shares were as good a security of their kind as could | 
be found. If they could get 7 per cent., as they were at present 
obtaining, with decent security, and running a fair business risk | 
as they were doing, he thought it was a very good investment 
indeed. They had nothing to fear as to the unproductive invest- | 
ments, which were being eliminated as rapidly as possible. Taking | 
it all round, the position of the company was as sound as possible, 
and the shareholders were to be congratulated on the report and | 
balance-sheet. He then formally moved the adoption of the report 
and accounts. 

Mr Thomas Fickus seconded the motion, which was carricd 


unanimously, and the dividend recommended was also duly 
declared. 


The retiring directors, Mr Richard Bi 
Vesey G. M. Holt, having been re-clected 
Turquand, Youngs, Bishop, and Clarke, r 

A vote of thanks to the chairman for 
proceedings. 


| 
| 
| 
| 


a 


a ne 
~ " 


ddulph Martin and Mr 
, and the auditors, Messrs 
eappointed. 

presiding terminated the ' 


<neeenesenestinnenetsininamnitia 

_ IVANHOE GOLD CORPORATION, LIMITED. 

The third ordinary general meeting of the shareholders in the 

Ivanhoe Gold Corporation, Limited, was held on the 50th ult., at 

Winchester House, London, Mr Ernest Villiers (the chairman) 
presiding. 

The secretary (Mr Charles Lloy 


d) having read th i . 
vening the meeting, 6 o eanes oon 


; a 





| £8,750 for West Australia Government dy 
and ordinary capital. Altogether the results of the working of the | 


_remuneration voted by the shareholders t. 


| £38,784. 


| the directors had paid three interim dividends of 


ic al exnena; | 
| ture account £63,835, being the amount of pro apital expendi. | 


| quantity of ore crushed and treated during the year had been | 


_ gave them a very large balance at a moment when they were not | 


ee he 
| Gibraltar Consolidated Gold Mines, Limited, was held on t 






(May 5, 1900, 


The Chairman, in moving the whe tion of 
said that the profit for the 12 sounie ac Deckert And secant, 
been £286,933, which compared with £140,130 ;, Ist last had 






months, This profit had been arrived at after aoe = Previous 13 
working expenditure and atter writing of cea vn items of | 
account 25 per cent., equal to £9,925 and after setting 
: , Oe aside 

: > ties WN Maran 

payable in England. On January 1, 1899, £140 Tc «mcome-tax | 
forward. Out of this amount two dividends of 5 sik Drought 
paid, absorbing £100,000, and after deducting this and the ct | 
. - ) the di et, - ae 

general meeting on April 24, 1899, there remained a beh the | 
_ Adding the profit for the past year, there remaines ory 

the credit of profit and loss account £325,717. Fron Gane a 
r “is Sum 

. 98 eac eae 
ing to £150,000, and had transferred to additional ach, amount. | 


° fit =X penda = 
capital purposes up to December 3lst last. Thea; ee 


"to be dealt with was thus £111,884. Out of this they mal on | 
| interim dividend of 5s per share on January 20th, leaving 9 aes | 


: eaving a balance | 
of £61,884. It was now their pleasure to recommend a final dine 
Abdt . 


dend of 5s per share, less income-tax, at 8d in the £ for the nast 
year, payable on the 30th ult., leaving £11,884 to be aad 
forward. This would make a total distribution for the et 
year of £1 5s a share. In respect to the amount transferred | 
to additional capital expenditure on profit and loss ssese | 
—the money spent on capital account out of profits, not only for | 
the past year, but also for the previous 13 months—he would like | 
to state that, owing to this expenditure, the company had been 
enabled largely to increase their machinery and plant, and had | 
thus been able greatly to augment the returns and profits. Whey | 
he last addressed the shareholders he called attention to the {gor | 
that, taking every item of expenditure into consideration, the cost | 
of raising and treating the ore for the year in question had| 
amounted to £2 1s 3d per ton—a rate which he then stated | 
compared very favourably with that at other mines in the locality: | 
but during the past year the expenditure had been only £1 16s 1044 |! 
per ton, including expenses of every kind at the mine. The | 








59,664 tons, and the yield of gold by all processes had amounted to | 
104,009 ounces 2 dwts, or an average per ton of 1 ounce 14 dwts 20 | 
grs, or £6 14s 3d, which, after deducting the expenses mentioned, | 


showed a profit on every ton of ore crushed of £417s 44d. The | 


Chairman then referred to various items of the accounts, and | 
explained the development work carried out on the company's 
property. He concluded by saying that, from time to time, there 
had been rumours that their company was about to amalgamate | 
with other properties in its immediate vicinity. These rumours, | 
he pointed out, had, on more than one occasion, been officially | 
contradicted by the board, who had never been approached in | 
regard to any question of amalgamation ; and he felt confident 
that it was the general opinion of the shareholders that the 


/ company’s property, with its six lodes developing in so excellent a 


manner, was quite able to stand alone. 

The Earl of Donoughmore seconded the motion. 

Mr Bevan asked for some explanation of the somewhat large 
item which appeared on the credit side of the balance-sheet, loan | 
and interest thereon, £50,342 9s 3d. It seemed to him a rather 
large amount, and he did not know that it was usual for companies 
of this kind to make such loans. He would like to know to whom 
the money was lent, and for what period, if it had been paid back, | 
and the class of security received for it. ; 

The Chairman replied that at times money came in rapidly, and | 


absolutely requiring it for the payment of dividend, and the | 
directors thought that it was in the interests of the shareholders 
that, under carefully-selected security, they should use that for 
temporary loans. The £50,000 to which Mr Bevan referred was 
paid off on January 18th. These loans were beneficial to the o—. | 
holders. He (the chairman) hoped that the shareholders would 
trust the directors as to the security that they received, and that 
they did not imagine that the directors were going to imperil the 
property of the shareholders; but he did not think it would nae 
the interests of any public company to announce publicly the 
details of how these things were managed. There was nothing & 
hide; but, at the same time, he did not think that that was a 





| thing it was advisable to do. 


Mr Epstein thought it would be better not to lend —— 
unless the shareholders could be told at the meetings to W hom 
money was lent and the security given. “i 

he Chairman said that that expression of the shareholders 


| opinion was quite sufficient for the directors. They had done 1% 


in the interests of the shareholders, but in future they would leave 


| the money on deposit at the bank, and not lend it out. 


° ° : lew i -idend 
The motion was then carried unanimously, and the divi 


_ recommended was duly declared. 


Mr Dugdale then moved: “That, in view of the sandy = = 
dividend for the past year amounts to £1 5s per § wivisible - 
muneration of the directors be increased by £2,500, divis 
they may arrange among themselves.” _ ” 

Mr Elsmore seconded the motion, which was carrie ae 

The retiring directors, Mr A. B. Dealtry and the fé 


i Messrs 
| Donoughmore, having been re-elected, and the auditors, Mess 


Ford, Rhodes and Ford, . : the 
A vote of thanks to the chairman and directors terminated 


proceedings. 
nl 


GIBRALTAR CONSOLIDATED GOLD MINES, LIMITED. 


: 5s in the 
The fifth ordinary general meeting of the shareholders ! on 


ee 











May 5, 1900.] 
inst at the Cannon street Hotel, London, Mr A. Hoffnung (the 
inst., nn 

| chairman) presiding. 


| The secretary (Mr W. F. Garland) having read the notice con- 
|} vening a ai that the accounts were framed on the 
? . — those which had been presented in previous years, both as 
| oo ded income and expenditure, and as copies of these, together 
with the reports of their mine superintendent, as well as that of 

|| ne directors, had been submitted to the shareholders, it would not 
|| be necessary for him to detain them very long in reviewing the 
|| sperations of the past year, which, he need hardly say, had 
| eggs inti In several important items their expenses 
been disappointing. ‘d 

had been reduced by more than 50 per cent. as compare 

} with the previous year; this applied particularly to Sydney 
{| and London office expenses and directors and managers’ 
|| remuneration. There had been an increase of about £270 in 
| the office and general expenses at the mine, arising from 
the fact that all the clerical work, much of which was formerly 
performed in Sydney, was now concentrated at the mine, and the 

| net saving in rent, local directors’ fees, and oftice staff was nearly 
£1,000. They would observe that the mining and milling costs 
| appeared to have exceeded those of the previous year by about 
|| £2000. It was always very difficult accurately to determine how 
| much of the expenditure in these departments is due to develop- 
|| ment and dead work; but they could, he thought, trace a large 
share of the increase in the present case to the fact that they had 
had 10 more stamps running during the past year, which had 
enabled them to crush 23,742 tons of ore, against 11,075 tons during 
| 1998, But what chiefly concerned them at the present time was the 
| reduced production of gold, which in 1898 amounted to £51,000, 
and in 1899 to only £37,900. A diminution of £13,000 would be a 

| very serious matter indeed if the causes were not as obvious as the 
remedy was encouraging and plainly before them. He was sure 
| the shareholders would give him credit for sincerity when he said 
| that it was extremely unpleasant and disappointing for the 
| directors to meet them there with empty hands, and he confessed 
| that the possibility of its recurrence opened a prospect sutticiently 
depressing to stimulate them to take speedy measures to avoid it. 
Fortunately, the alternative was one which was so full of promise 

| that they had no hesitation in recommending it, although it called 
| for a rearrangement of their affairs and for some further outlay of 
_ capital, which must be provided in order to place their enterprise 
| ina position in which they might hope to earn regular and satis- 
factory dividends, and to give their shares the value which they 
| thought they justly deserved. These had become greatly depre- 
| ciated, and unless adequate measures were taken to increase the 
| capacity of the mine to make larger returns of gold, there was 
danger that this condition of affairs would become chronic. In 
| such circumstances, what should they do, as men who had the 
| courage to face adverse conditions, and who were possessed with 
| the determination to overcome them? They had given the subject 
| much anxious consideration, and had conferred with their mine 
superintendent, in whose prudence and judgment they had confi- 
| dence, and whose opinions quite coincided with their own, and 
favoured the scheme they were now putting before the shareholders. 
| What they proposed was to wind up the present company, and to 
| construct a new one bearing the same title, with a nominal capital 
_ of £150,000, divided into 300,000 shares of 10s each; these shares 
_ to be issued to the shareholders in the present company, share for 
| Share, credited as paid up to 7s 6d per share, leaving a liability of 
| 2s6d per share. Of this 2s 6d they proposed to call up 6d per 
| Share on application and 6d per share on allotment, and the 
balance only as required. This arrangement would provide £37,500 
| of additional working capital, which would enable the company 
_ extensively to explore and develop its large property, to equip and 
_ Work the alluvial area, and to provide additional rock-drilling 
power, and also to pay for the cyanide works which were originally 
erected by the General Exploration Company of Berlin at their 
cost, and had hitherto been worked under a joint profit arrange- 
ment and a condition for their ultimate purchase by the Gibraltar 
company. This purchase the directors had just arranged on 
mutually equitable and satisfactory terms, so that in future the 
Whole of the profit resulting from the treatment of the tailings would 
belong to them. He had just stated that the scheme proposed 
| 


raising this money. 


‘Ourse proposed, and they would readily understand how much 
“ y would add to the appreciation of their property when it was shown 

; 0 they were ready to prove their confidence in its prospects by 
| cheerfully subscribing this necessary additional capital ; but should 


contribution, then he might tell them this, that there was at least 


and gold mining, who was prepared to take up and pay the 


pete share that might be resigned—which meant that 
subse 


He had 


deans a to say, further, that they maintained their con- 


— to cherish faith in the ultimate prospects of a mining 
a because it was reasonable for them to base their antici- 

| from th of the future on the experience and knowledge derived 
pea ae ny and they could not but think that so considerable a 
saan y, which had furnished so large an amount of gold as they 
“xtracted from only a small portion of its area, at no great 


any of them be unwilling, from any cause, to make this further | 


= of their shareholders who had studied Gibraltar very closely, | 
“nd who had had great experience and knowledge of gold mines | 


i 
| 


riptions they were inviting were practically assured. | 
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Mr Frank Taylor then described the operations carried on at the 
mine, and concluded by seconding the motion for the adoption of 
the report and accounts. 


Mr Ballard, Mr Snow, Mr Ziffo, and Mr Snell having addressed’ 


the meeting, 

The motion was carried unanimously. 

The retiring director, Mr Frank Taylor, having been re-elected, 
and the auditors, Messrs Turquand, Youngs, and Co., reappointed, 

Mr Snow was elected a director of the company. 

An extraordinary general meeting was afterwards held for the 
purpose of considering resolutions for the winding-up and recon- 
struction of the company. These resolutions were duly carried. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


NINE REEFS COMPANY, LIMITED. 


The fifth ordinary general meeting of the shareholders in the 
Nine Reefs Company, Limited, was held on the 4th inst., at the 
Cannon Street Hotel, London, Major-General G. de la Poer Beres- 
ford (the chairman) presiding. 

The secretary (Mr Alfred Neustein) having read the notice con- 
vening the meeting, 

The Chairman said that during the period under review, work, 
both underground and at the surface, had been prosecuted with 
energy. On the whole, he thought that the record of exploratory 
and development operations was satisfactory, more especially as 
they had resulted in considerably increasing the reserves of quartz 
and in establishing the fact that the lode was richer in the deeper 
workings than was the case down to the 470 feet levels. Good 
progress was being made at Henty’s Shaft, which, when of a suffi- 
cient depth, would not only enable the lode to be more extensively 
exploited, but would also effect a saving of expense in bringing the 
quartz to surface and providing good ventilation throughout the 
mine—a most desirable feature in undertakings of that kind. Steps 
were now being taken to equip Henty’s Shaft with a suitable 
pumping and winding engine. When he met the shareholders last 
year, it was hoped that the new compressor for driving an addi- 
tional number of rock drills would be erected and at work by the 
end of last year; but, owing to unavoidable delays, this machinery 
was not shipped until February of this year. It had, however, all 
arrived on the mine, and was in course of erection. It was gratify- 
ing to know from the superintendent that when this compressor 
was at work he would be able to break sufficient quartz to keep 
the whole of the company’s 40-head of stamps fully employed. They 
would be glad to hear that the company’s cyanide plant had been in- 
creased in capacity from 1,000 tons to 1,500 tons per month, so that 
they might confidently anticipate larger returns of gold in the current 
year than in the past. The gold produced during 1899 exceeded by 
2,173 ounces the quantity obtained in 1898, the average yield per 
ton from the mill having been 6 dwts 3 grs against 2 dwts 19 grs 
in the previous year, and the average yield from the tailings about 
2 dwts per ton. These figures augured well for the future of the mine 
in depth, because the quartz dealt with during the twelve months 
ended December 3lst last was extracted from deeper workings 
than was possible in 1898. According to Mr H.G. Richards, the 
superintendent at the mine, the reserves of ore opened up at the 
end of the year amounted to 33,000 tons, and this had doubtless 
been considerably increased since by the intersection of the lode at 
the deepest point at present being worked. Referring to the 
balance-sheet, he thought the company’s financial position was 
clearly shown therein, and the particulars of receipts and expendi- 
ture during the past year spoke for themselves. He would only 
remark that the item £9,154 5s expended on account of machinery 
and plant comprised the air-compressor of which he had already 
spoken, together with three boilers for steaming the same, 20 heads 
of stamps, with two boilers for providing the necessary steam, one 
additional Blake-Marsden stone-breaker, nine rock-drills, steam 
hammer, and sundry other machinery requisites for the com- 
pany’s purposes; in fact, everything had been done on this side to 
equip the mine in such a way as to enable it to be developed in the 


' most vigorous manner, as they felt that it was only by dealing with 


would provide £37,500 for further working capital, and the share- , 
holders would probably inquire what prospect the directors had of | 
: Well, he thought the shareholders would | 
recognise the wisdom of protecting their interest by following the | 


considerable quantities of quartz that profitable results could be 


obtained. It would be observed that at the end of December last | 


there was still a sum of £9,725 to be received on account of deben- 
tures, and this had since been practically all paid. To those of 
the shareholders who were debenture-holders he might say that 
the bonds were now being prepared, and would be ready for issue 
in exchange for allotment letter and bankers’ receipts in a few days, 


Due notice, however, would be given. He did not think he had } 


anything more to say, except to repeat his belief in the ultimate 
success of the company’s undertaking, and to express the hope 
that the workings of the present year would produce that reward 
in the shape of payable results, which the patient and determined 
manner in which they had all stuck to Nine Reefs so fully deserved. 
In conclusion, he moved the adoption of the report and 
accounts. 


Sir Charles Tennant seconded the motion. 
Mr John Taylor then addressed the meeting, and gave a detailed 


m the fetuse of Gaeais : m a | account of the development work carried out on the company’s 
of Gibraltar, so far as it was possible or | 


preperty. 
In answer to a question as to the working cost, Mr Taylor said 


| that working on a fairly large scale they ought to find that a yield 


| 


of 3 ounce to the ton would give them a little profit. 
The motion was carried unanimously. 
The retiring directors, Major-General Beresford and Mr Robert 


epth and under scanty conditions of development, must possess Taylor, having been re-elected, and the auditors, Messrs J. and A. 


Prospects and possibilities which should confidently encourage 


further effort I : 
- Incor i 
| and accounts, iclusion, he moved the adoption of the report 


W. Sully and Co., re-appointed, 
A vote of thanks to the chairman, directors, superintendent, and 
staff of the company terminated the proceedings. 
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THE ECONOMIST. 


INCOME AND EXPENDITURE. 





PUBLIC 
REVENUE. 
at —\—— TT —— Receipts.—— | —— RECEIPTS. 
| Estimate Apl. 1, '00,|Apl. 1, "2,| Week Week 
| for to to | ended | ended 
| the Year| Apl. 28, | Apl. 29, | Apl. 28, | Apl. 29, 
1900-1901., 1900. 1899. 1900. 1899. 
+ = wy Bet a a Seer 
| aseSeondl 128s o00 5,095,000) 345,000 297,000 | 
eeeeeeerenee | 23,62C, ' ’ ’ i ~, , 1 } 
eee | 33'550,000| 1,926,000 2,609,000 421,000 437,000 | 
Estate, &c., Duties ........ | 13,000,000) 1,164,000) 1,294,000 192,000 308,000 
Btamps .......0.0eereesess 8,550,000 oe pended —— = 
Land Tax and House Duty; 2,450,000) ,000) 5,000, . r 
omen and Income Tax, 25,800,000) 2,334,000) 2,062,000, 180,000 230,000 
Post Office .......+++++++-+| 13,800,000) 850,000) 830,000 90,000' 80,000 
Telegraph Service ......-- 3,550,000 265,000 245,000) aa ss 
Crown Lands.........--- we 450,000 50,000, 50,000) 50,000 50,000 
Interest on af cay wy | | 
of Suez Canal Shares, | | 
Sundry Loans, &c. ...... 850,000 ee - + as ar 
Miscellaneous .........++- 277,151, 4,167 7,068 


1,909,000; 240,870 


Total Receipts .... 127,520,000, 8,970,870 11,508,151, 1,542,167, 1,592,068 











Payments to Local Taxa- | s 
don Accounts pusbinbvee cue 9 551,000 481,322, 514,682, 125,000, 40,000 
Total Revenue (including 
payments to Local Taxa- | 
tion Accounts) .........- 137,071,000! 9,452,192 12,022,833 1,667,167, 1,632,C68 
EXPENDITURE. 
—— a ~~) Estimate; ; aie oe 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, . aeaceoee cheapie 
including |Apl. 1, 00,,Apl. 1. '99,, Week Week 
| Supple-| to | to | ended | ended 
| mentary | Apl. 28, | Apl. 29, Apl. 28, | Apl. 29, 
|Estimates; 1900. | 1899. | 1900. | 1899 
= Ser me soe * 
Permanent Charge of Debt) 18,360,000 4,403,206) 5,222,361) ‘ oe 
Interest on War Debt...... | 865,000) " os | 
Other Consolidated Fund | 
EE esac: | 1,600,000) 248,052) 252,500 25,450| 26,900 
Payments to Local Taxa-! 
tion Accounts............} 1,150,000) 10, 10,000, 2s = 
Supply Services............ 128,144,000) 9,371,195, 5,924,315, 2,496,400) 1,349,500 
we 150,123,000! 14,032,453, 11,409,176, 2,521,850] 1,376,400 | 
7? £ £ 
Balances Bank of England ....... Se ccecccccccecessessccess | 5,144,550, 5,245,740 
SP RETIN: ccneinccccecsesdenccsnqevsdesnes | 500,914) 1,197,408 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nive 
of Messrs Galignani. Paris: 224 Rue de Rwoli; Ne: 
48 Quai St Jean Baptiste. 





Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 2, 1900. 


ISSUE DEPARTMENT. 
° 





. eA £ 
Notes issued ........ 48,394,160 Government debt.... 11,015,100 
Other securities .... 6,759,900 | 
| Gold coin and bullion 30,619,160 | 
48,394,160 48,599,160 
snnaaee DEPARTMENT. 
*- . . } £ 
Proprietors’ capital .. 14,553,000; Government _ securi- 
ree secccecs DATO SES) IOS nc cccscccecess 14,378,589 
Public deposits* 8,925,155) Other securities .... 33,259,566 | 
Other deposits ...... 41,051,288) Notes 


feteseves e+++e 18,182,730 


Seven-days and other 1,717,352 


bills 


- Gold and silver coin.. 
161,226 


67,538,237 | 67,558,237 


“Including Exchequer, Savings Banks, Commissioners of National Debt ana 


Dividend Accounts, 
Dated May 3, 1900. H. G, BOWEN, Chief Cashier, 


; FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. Decrease. 
: , £ £ 
Circulation (excluding 7-day and oth il! 7 
Public deposits ee soeror van ae ined en ee rd 
RINNE Usniccsitbececnssccccccc ct yo peesence 980,637 
aes seeretiten peeks woddecuns so ieeatiee ; e oi . , 
I ainincuwinbin snieaxecxanceius. ios. a ae - 
ML cdtiusacuibnthbcbbeschaeécccuc 4... 0 WERIRE cxewvone 331. 
OY pacha ee ay — 
PN sik caansuilitipensenixcsescns occcn -  euvecces SAEED 








| rapidly, best three months’ paper being taken at 1 per 


| influx amounting to £2,163,000. 
calling in of the Chinese loan money, and after dropping down, 








wk ee 

[May 5, 1900. 
The following shows the amoant of th ae : | 
both departments, Banking Deposits, Bar 


® Circulatio : | 
: n, Bol : 
nking + Bullion ig 








and Rate of Discount, for three months ending M ao Reserve || 
l a - — | 
| | Gola | | | ——__|| 
J Circulati Securities ee || 
Dave, (Goin and) abroad or | (eluding yo, yi SE 
| Bullion. | “cut for | Bank Post Deposits Banking Resery, 22 2 | 
| | Hort | Bite | ae 
eneelalctieee das | 2d | 
pee aisssit 146,000 in| 28,44 cs ran: 
| Feb. 516,245, 146,000 in) 28,469,700 50,997,958, 45.3 % 1% || 
14 35,743,261, 76,000 in| 28,197/805 [S1708:73e) area pee HESS dee | 
21,35,728,977 142,000 out 27,932,210 |541258°336 47,920.03] 24,545,455 47 | 
28|35,972,051 362,000 in) 28,437,985 '55/550'31% 49;e7e ey eter Sh 
Mar. 7/35,495,818, 264,000 out 28,397,300 56,360.62, So'g7y oo arenes He 
14 35,853,098, 308.000 in 28,187,415 63,617,093, S7'gu3 yp Set St 
21 35. 500,830, 299,000 out, 28,326,720 55,237,607| 48,813,199 94s 88 — 
_, 28:35,129,997 167,000 in 28,827,715 54,338,108 48's0s's28 get’ f 
April 4)33,721,651 5,000 in 29,807,320 51705413, 479372044 977,282 444 ; 
11 32,184,301 63,000 out) 29,991145 |49/568'720) 47/37/2091 spe Se | 
18 31,915,934, 139,000 out) 29,325,505 48,175.22) 45°70 665 eye 405 ~ 
25 52,668,465, 40,009 in| 29,032,765 49.934'543| aeds7oss ete SA 
May 2'32,336,512; 58,000 in) 30,211,430 49,574,443 Wan 21,410,700 423 _ 


38,155 19,900,082 49° _ 

Dubjoined 18 vur usual tabie, atfording a co 
Bank Returns, the Bank Rate of Discount, the Price 
Price of Wheat, and the Leading Exchang 


three years correspuxding with the present d 
back, viz. :— 


Mparative view of the 
2 of Consols, the 
es during & period of 
&Ue as Well as ten years 


| Apl. 30, | May 5, 






At corresponding dates ; ‘ 
with the present week. | 1890.’ | 1ay7.’ | “4s5g." mS A 
Circulation (excluding £ £ £ £ a : 
| Bank post bills) ........ | 24,819,800. 27,584,610 27,792,980 27,854,110 al 439 2 
| Public deposits .......... 8,826,922) 9,682,/30 11,538,715 11'381,657 gsatia | 
Other deposits ............ | 26,184,083 39,477,189 39,270,461, 38°362'726 4] 
Government securities ....) 16,050,240) 13,842,586 13,187,953 13,373,128 1437850 
Other securities .......... 22,399,575! 27,735,289 32,768,582 34.862 197 33250) || 
| Reserve of notes and coin| 14,448,654) 25,469.105 22'719.737 191363938 Jaana 
| Coin and bullion.......... | 22,818,454, $6,253,715 33,712,717, 30418108 32.3350 
—— of reserve to) ay | Fy en a 
PRUNUIGIOS cccccncccccecs | 51g 442 382 
Bank rate of discount .... 3% | ae 4 > 32 : * 
| Market rate, 3 months’ bills lj ls 33 23 ha 
Price of Consols*......... o| 97¢3 ll2H4 lil lly 10: 
Price of silver peroz. ....) 46,4 27}ha 26d 28a | 2d ? 
Average price of wheat....| 303 4d 273 9d 38s 4d 25s Ud | 268 0a 3 
Exchange on Paris (short) 25.133-18,, 25.1015 25.324 -374 25.183-233 25.179-224 Be 
— Amsterdam (short 12.04-134) 1219-2) 12-14-24 122h-34' a3 ; 
— Hamburg (3 months)) 20.53-57 | 20.55-57 | 2071-72 2065-67 0.77.8) : 


Clearing-house return .... 173,519,000: 13,987,000 174,057,000 216,795,000 185,536.00 


* New 2% per Cents.—Goschens. : 

The amount of the “ other deposits’ compared with the “other . 
securities,’ showed in 1890 an excess of £3,784,508, and in 1897 an 
excess of £11,741,900, in 1898 an excess of £6,501,879. and in 
1899 an excess of £3,500,529. In 1900 there ig an excess o! 
£7,791,722. 

In 1897, at the corresponding period, discount rates were declining || 
cent. as Com- 
pared with 1g per cent. a week previously. Day-to-day loans were 
taken at 4 per cent., and for a week only ¢ to } per cent. was 
charged. There seemed but little prospect of a change in the easy 
condition of things, though the Bank rate was kept at 24 per cent. 

In the same week of 1898, gold was coming in from abroad, the 
The effect of this was offset by 


money rates rallied to 3g per cent. for best three months’ bills, the || 
Bank rate being 4 per cent. Silver declined to 253d per ounce. || 
An uncertain and rather weak tone prevailed in most departments || 
of the Stock Exchange, owing to the Spanish-American war. | 

At this time in 1899, the Bank rate was 3 per cent., and although 
the market had cleared off its indebtedness to the Bank, outsid 











_rates were stiff at about 2} per cent. for best three m mths’ bills 


The caution was due to uncertainty as to the effect of the pending 
payment by the United States of £4,000,000 to Spain on account ot 
the Philippines. There was little of interest in Sto 
business. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increas | 
or decrease to date in each case :— 

(000’s omitted.) 


k Exchange 





_— 7 wn | _|“ Pourths” of 
Ending Total | MORE Daye \Consols Pay Days the Month. 
aa lias es . : 

Date. & Date £ Date. z Date. 

1900 1899. 1899. | 1899. | 6 
Jan.ltoFeb.7 —980,256,'Sal30c27) 1,271,450, Apl. 6, 35,833, Apl. 4 pee 
Feb. 14...... 177,743, Nov. 15| — 61,920,May 4) 30,188, May 4 3) 

a 147,084, | 30) 68,719, June 1 36,424, Janes 1160 

ieee 195,037,,Dec, 14  63,180,July 5| 31,737, July 4) Sine 
Mar. 7...... 163,798, 29} 79,026,,Aug. 2) 51,512, Aug. |) oer! 

Dhiesads 185,281,, 1900 | iSep. 1 54,225, Sept. 33,651, i| 

vecar 174,285,|Jan. 12;  §6,925,/Oct. 4, 33,651, 0ck | play |) 

I achaids 147,157,| 26| 52,722, Nov. 3, 28,079, Nov. 4. ng 
April 4...... 223,294,,Feb. 9) 80,391, Dec. 1 51,967, Dee 

11......| 199,208, 23, 53,860, 1900. | 1900. | 54,348 

Rs 123,282, Mar. 14, 60,833,Jan. 4) 34,348,Jan. 7 yr 

_ eee 149,196, 29) §9.215,Feb. 2 $1381 Fe, 38th | 

| v J ol Z . | 69,046, Mar. Ny | 37,98 
MAY Sroreve —— a a 49,885,,Apl 4 37,859, Apl. 4 ; ai 
a senlineeieeiny eheetnerny eT “sa 130031, 

| otal, 1900 ../ 5,051,557, .. 442,875, 134,285, 135.38 I 
Correspondng } 3,196,820, | 524,562, 139,439, a 

total, 1999..\; “=n, o* 5156! .» (+ 46h 
Inc. or Dec.) '— 145,263, ee [— 81,687, .. I- “—y °° Js Stas 
in 1900 et = 451% i= 1557%| «. |= SM!» | — 

| Gross total in ~—— ——T ot | cee | 339,088, 

| 1899 eeeeweee 9,150,269, * 1,544,29 » | 402,861, 551,28, 

Do 1898.... 8097291, .. 1,251,897, ++ | | Ween +21,82), 
Inc. or Dec. | + 1,052,978, .. |+ 312,448). |+ 004%, = 8H 
in 1899 ..fi= 1300%! .. ‘= 25°57%' -.§ “= O'® - 
~* The “fourth” feli ou Suaday. sis eee 
meena 


lO .j_FjFT Tee 











| May 5, 1900. — 
| provINCIAL CLEARING RETURNS 
| "= — 

















‘eesti ~) 1900. | 1899. “Inc. or Dec. 
———— s 

CHESTER— £ £ £ % 
wasn. 1 to April 21.....-| 78,408,900, 67,163,100|+11245800 16-74 


Week ending April 28../ 4,580,600, 4,219,100.+ 561,500 857 





THE ECONOMIST. 





| | —_———_|—__——_ 
| motel todate.....-+, 82,989,500) 71,382,200] + 11607300, 16:25 


| 


LIVERPOOL— | 








Week ending April 28. ‘| 











Jan, 1 to April 21......| 52,540,100, 47,085,500 +5,454,600 11-58 
2,211,800) - 2,699,700)— 487,900 18:07 


Total to date......-.| 54,751,900, 49,785,200 +4,966,700 9:98 | 














cee ee | 

| SIRMINGHAM— | 

| “Jan. 1 to April 21......| 17,498,70C) 17,308,100 + 190,60 111 | 
|| Week ending April 28../ 935,000) 985,500) — 52,500 5:33 
} } j i ae Se 

Total to date.....-.., 18,431,700 18,293,600|+ 138,100 0°75 | 





| WEWCASTLE-ON-TYNE— | | 
| 25,025,9C0) 23,154,800! + 1,871,100 


Jan. 1 to April 21.....-| 
Week ending April 28.. 

















8:08 | 
1,505,800 1,360,000+ 143,800 10°57 


Total to date......../ 26,529,700 24,514,800 +2,014,900 8:22 
BEISTOL— . | 
Jan. 1 to April 21......| 8,925,900) 9,360,700-- 434,800 46 
Week ending Apri! 28.. 501,500) 523,500— 22,000 41 

Total to date........ _ 9,427,400! 9,884,200— 456,800 46 


The principal items in the latest weekly accounts published by 
tke leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 

| sponding statement of last year :— 
BANK OF FRANCE. 


| Comparative Increase 


| po 3, | April 26, May 4, or Decrease. 

| 900. 1900. 1899. 

ve Last Week Last Year. 
ASSETS. £ £ £ £ £ 


| Coin and bullion—Gold, 77,972,000: 77,776,000 72,889,000 + 196,000 + 5,083,000 
1 — ‘Silver 45,530,000 45,373,000! 48,237,000 + 157,000 — 2,707,000 
Government securities ..) 14,104,000 14,104,000| 14,104,000 it ia 

Discourt and advances. ., 62,522,000) 57,405,000) 46,121,000 + 5,117,000 + 16,401,000 

LIABILITIES. | } 

PD hiciavebuenbnes «+ + 164,909,000 160,435,000 152,293,000 + 4,474,000 + 12,516,000 
Government deposits 5,653,000; 7,007,000! 2,978,000 — 1,354,000 + 2,675,000 
Private deposits ....... 1 29,981,000 19,981,000! 18,821,000 + 1,160,000 


AUSTRO-HUNGARIAN BANK. 


| April 30, April 23, | April 29, 
| 1900. 1900. | 1899. 
AssETs. £ | £ | £ 
| Coin and bullion—Gold) 37,616,000! 37,610,000; 30,042,000 + 6,000'+ 7,574,000 
Bi - Silver! 9,463,000! 9,627,000) 10,497,000 -— 164,000 — 1,034,000 
|| Discount advances, &c...' 16,702,000! 14,006,000, 17,803,000 + 2,695,000 — 1,102,000 
1 LIABILITIES. 
|| Cirenlation 


Last Week! Last Year. 
z £ 


sob eeacenn 56,456,000! 53,248,000 56,273,000 + 3,208,000 + _ 183,000 
| _ BANK OF SPAIN. 
! April 28, ; April 21, | April 29, 

1900. 1909, 1899. Gast Week Last Year. 

AssETs. £ £ £ £ 

| Gold pidceuenacks pases 13,682,000 13,689,000 11,654,000 ate + 2,035,000 
MN den acicavecekendes 15,805,000 15,695,000. 12,728,000 + 112,000 + 3,077,000 | 
Foreign correspondents; 1,931,000) 2,087,000 1,726,000 —- 156,000 + 205,000 


| Loans and discounts .... 
|| Spanish 4% stock .... | 
|| Treasury bills, obliga- 


48,052,000’ 48,005,000 49,529,000 + 


47,000 — 1,477,000 
14,921,000 14,921,000 14,925,000 ° 


A MI MBS ass Sass akes s 6,212,000! 6,185,000 5,261,000 + 27,000 + 951,000 
| oO LIABILITIES. | | | 
| Circulation .......0..:. 62,472,000: 6 t ( 5,600 
Boe 62,262,000 58,872,000 + 210,000 + 3,600,000 
Accounts ............-.! 51,989,000 32,059,000 32,101.000'/— 50,000 + 112,009 
Dae IMPERIAL BANK OF GERMANY. | en 
i| | April 30, ) April 25, ; April 29, 
1] A 1900. | 1900. 1899. Last Week Last Year. 
: SeBrs. ‘os | & £ £ 
Coin and bullion ........ 40,037,000 41,093,000! 43,676,000 — 1,056,006, — 3,639,000 


z LIABILITIES. 
| Notes in circulation .... 
Current accounts 


58,251,000 55,185,000 57,912,000 + 3,046,000 + 319,000 | 
24,954,000 26.913,000 26,298,000! 1.979.000!— 1,364,000 


BANK JF KUSSIA. 











|| Discounts and advances) 47,739,000, 45,661,000. 43,487,000 + 2,128,000 + 4,302,000 
} | 


3 21,Apl. 1/14, Apl. 8/20, 
900. : Toaok'T.ast Was | 
aa aE | 1900. | 1899. Last Week Last Year, 
Bold ne voeeecatnene 82,006,00L' $3,954,000) 95,084,000 — 1,958,000 —13,078,000 
Balance abroad ...... ++! 946,006} 715,000! 2,049,000 + 231,000 — 1,103,000 | 
Seo et jUbsidiary coin.| 7,012,00C} 7,282,000, 5,023,000 — 270,00C + 1.939,000 
Oiher loans & advances| Ssssoe| “eseoes raeooa— 1eaG0 + 8581000 | 
Sgerities belonging to oi - 9,486,000) 6,775,000,— 127,000 + 2,586,000 
DOE ca cecc ace 4,481,000) 4,396,000! 2,856,000 + 5 25 | 
preasury debt ........., 5,000,000 5,000,000) 10,000,000 * S'op0,000 | 
Prong seis 5,675,000] 3,651,000 2,053,000 + 42,000 + 1,520,000 | 
| branches & treasurie-! 1,813,000) 638,000 | 1,175,000! + 1,813,000 
oe, ants 140,723,000) 141,721,000/141,630,000'— 998,000, — 907,000 | 
}} NOtes in circulation roun 52,900.00 1,170 72 ' 
}| Capital of the bank 5309, 91,170,000, 59,692,000’ + 1,730,000 — 6,792,000 
| eposits and current en 5,503,000) 5,515,000 si ; 4,000 | 
1} gp PCCOUNtS...... | 35.5 
|| ‘Treasury nesoung’ 7°77", 32232000) 40,356,000) 40,552,000 - 4,824,000 — 5,020,000 | 
Siena ote | 44,207,000) 58,962,000) 30,868,000 + 2,245,000) + 10,339,000 | 
Balance due to branches, 5,477,000) 5,514,000 4,003,000 -— 37,000 — 526,000 | 
| and treasuries........ 2,298, 00c} 2,410,000) 1,202,000) — 212,000 + 1,096,000 | 
$e} —| ——$- —_ — ——— 


‘cent. for short periods. 


- 4,000 | 


on Sat. Mon. Tues. Wed. Thur. | day. 
% | % % | % % % % 
Bank fate ..<..ccccscccccccccee anal 4 + + 4 4 4 
, Market rates of discount:— tL , | ‘ | : 
60 days’ bankers’ drafts ........ 4 + a¢ O84 84 89 84 & 
SM OO. oc cncecvexavacess +4 4 +4 24 z\4 s+ ait * 
4 months’ do .......-eccesevees 44 4 £4 a4 84 84 Of 28 
REE OO iss cdacnaenancness 4a + 24 24 &4 4 gi4 * 
Loans:—Day to day ........sece-s + 7% 333 4/4 34 4 34 44135 
eos con knabhpasenaaen 334/33 33 (32 8g 3 OSS 
Fortnight (at last Settlement)..43 5 4; 5 43 5 (#3 5 4g 5 45 5/43 5 
Deposit allowances :—Banks...... 24 24 24 \24 24 24 24 
Discount houses at call ........ 3 3 a = 3 3 \3 
Dimeiléh ......occvcccecrnvvat wm Se =m eS 


| on bills for which the Bank rate is usually required. 


440,725,004) 141,721,000,141,630,000,— 998,000 907,000 ' French gold coin, 76s 43d per oz; Japanese yen, 76s Sd per oz. 


‘taken a little more readily at the official minimum in order to 


643 


__NETHERLANDS RANK. 


) April 28, | April. 21, , April 29, 


|} 1900. | 1900. | 1899. |Last Week Last Year. 
ASSETS. £ £ 2 1 £ 
Coin and bullion—Gold) 4,867,000 4.858,000' 3,833,000 — 1,000, + 1,034,000 
; _— Silver’ 5,976,00C! 5,954,000 6,354,000 4+ 22,000 — 858,000 
Discount and advances.. 8,691,000 9,123,000, 9,632,000— 437,000— 941,000 
LIABILITIES. 

Notes in circulation ....) 18,573,000) 18,205,000 18,807,000 + 368,000 — 234,000 
Deposits .............. 472,000 465,000 393,000 + 7,000 + 79,000 


____ NATIONAL BANK OF B&LGIUM. 


April 26, | April 19, | April 27, | 


1909. 1900, 1899. |Last Week Last Year. 
: ASSETS. £ £ £ | 
Coin and bullion........) 4,250,000, 4,370,000) 4,443,000 — 120,000— 193,000 
Other securities ........ 18,533,000 18,305,000; 17,417,C00 + 228,000 + 1,116,000 
LIABILITIES. | 
Notes in circulaticn ....| 22,877,000 22,549,000, 21,356,000 + 528,000) +- 1,521,000 
Ourrentaccounts........ 2,922,000 2.886.006 2.647.000 + 36,000 + 275.000 


NEW YORK ASSOCIATED BANKS 
April 28, | April 21, | April 29, 


1900. 1900. 1899. Last Week Last Year. 
ASSETS. £ | & £ £ £ 
Ns onucncusens eeeee! 32,694,000! 32,358,000) 37,834,000 + 326,000 — 5,140,000 
Legal tenders .......... 13,324,000 12,742,000) 11,452,000 + 582,000 + 1,872,000 
Loans and discounts .... 154,910,000 153,494,000 152,008,000 + 1,416,000 + 2,902,000 
LIABILITIES. 

CPORINGON | so iecececens 4,226,000, 4,278,000 2,792,000 — 52,000 + 1,434,000 
Net deposits .........+-. 170,412,000'168,525,000 176,720,000 + 1,886,000,\— 6,303,000 
P-ESERVE (Specie & Notes}, 46,018,000) 45,110,000 49,286,000 + 908,000 — 3,268,000 
Legal reserve .......... 42,603,000! 42,131,000, 44,130,000 + 472,000 — 1,577,900 
Excess of actual reserve 3,415,000! 2,979,000 5,103,000 + 436,000 ~ 1,691,000 


In the above tables the Reichsmark is converted atls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £l. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The turn of the month 
made but little difference in the condition of the mone y market, 
and there is the same apparent scarcity as prevailed last week, 
though a little ease is apparent to-day. Loans have usually 
been done at 34 per cent. from day to day, and 3} per 
The discount rate for best three 
months is given at 4 to 44 per cent., though bills are being 


intercept some of tue business which has been flowing to the 
Bank. The stock of gold is returned at £32,336,512, or 
£331.953 less than last week. The Bank received on balance 
£58,000 in gold from abroad, so that there was an expansion of 
about £360,000 in the home circulation. The note circulation 
increased no less than £1,178,665, thus reducing the reserve in 
all by £1,.510,618. The total is now £19,900,082, and the propor- 
tion of reserve to liabilities has fallen 23, to 40 per cent. The 
borrowing from the Bank has been on a fairly large scale, the 
Other Securities showing an increase of £1,171,186. This 
appears to have been absorbed by the inst ument on the War 
Loan, as the Private Deposits show a reduction of £880,637. 
The Public Deposits are only £520,537 higher than last week. 

The subjoined table shows the rates quoted from day to day 
during the week :-— 


| Pri- 


The following is a comparison with previous weeks :— 


a> dank Bills. | Trade Bills.* 
28 ed ie ca alabama tested 
2s 3 Months.'4 Months.,6 Months.,3 Months. 4 Months. 6 Months. 
| j 
% aa ee ee eee eee 
1900. | | | | | 
Jan. 26..\14 2 34 | 33 33) 33 34) 34 4 | 34 4 | 33 4 
Feb. 3.8 at 3% x 38 ial 33 3 14 A s 
9., 3 8 | 3 | 33 4 | 34 
16..|3 34] 32 4| 3 | 3 414 i q 6 43}4 4 
23..\5¢ 34) 342 32! 34 | 34 14 44) 4 431 4 44 
|Mar 2..\58 4/| 3 4| 38 | 38 44 14 43} 43 
9..)52 4) 4 4 4 | 44 4) 43 «| 44 + 
16..\33 4/338 4/3 443 414 4h) 4 4:14 44 
23..|38 3) 33 | 33 | 3 4 | 4 214 44 
30..|32 414 1 4 | 3 4 | 4k 4 43 i} 44 4 
April 6..)3 33 ¢ 34 3 414 43} 4 44 
11... 33 4 | 48 | at | 44 42 444 «044192 48 
20.. 34 44 4 | 4 +, 4 4) 44 4) 44 | 44 4 
27..'58 4 | 48 | 44 4% | 43 4 44 4h . 
May 4..'5@ 33! 4 a! 4 44 4! 44 4) 44 | 43 4 


* These rates range from those current on the very best paper to those paid 


The Capital and Counties Bank, Limited, have established a 
branch at No. 63 Sidney street, Cambridge, under the manage- 
ment of Mr S. E. Guilmant. 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 3rd :— 

Gold.—Bar gold, fine, 77s 9}d per oz standard; United States 
gold coin, 76s 3jd per oz; German gold coin, 76s 44d per oz; 
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Silver.—Bar silver, fine, 27;,d per oz standard ; bar silver, con- 
taining 5 grs gold, 284d per oz standard; bar silver, containing 
4 grs gold, 27jd per oz standard; bar silver, containing 3 grs gold, 
27224 per oz standard; cake silver, 29}};-d per oz; Mexican dollars, 
27id. Quicksilver, £9 10s—3 per cent. discount. ; 

The silver market opened quiet on Saturday with the price at 
27,44 per ounce, at which it remained on Monday. On Tuesday 
there was a slight demand on Indian account, causing an advance 
of +d, to 274d per ounce. There was no alteration on Wednesday, 
but on Thursday another advance of ;'zd took place, owing to some 
good inquiry on account of India and the Far East, and on Friday 
it was again fixed jd higher, making the closing quotations 273d 
per ounce for spot, and 27,%d per ounce for two months’ forward 
delivery. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.2,605,000 at prices ranging from 1s 3}jd_ to 
ls 4d. The following statement gives the result of the sales 
| from the beginning of the current financial year :-— 





Rs. £ 
April 1, 1899, to March 31,1900 ......... . 279,627,943 .... 18,722,564 
Anvril 1, 1900, to April 25, 1900........... ase 7,127,050 474,366 
ORK GE BORE Dv cceicccncsccescsrsen 1,197,691 79,729 
“ 2 8,324,741 554,095 
Allotments since last Friday :— 
Rs. 
Saturday ....+0. 15,029 in bills on Madras...... At 1s 3 31-32d. 
MOUGRT 5 oc0ssecce 45,088 in bills on Calcutta...... At ls 3 31-32d. 
Wednesday ...... nnd in bills on Madras...... At Is 3 31-32d in full. 
= er rere 0,000 in bills on Bombay...... ) 
Bere a cateaila 10 000 in bills on Madras ...... p At 1s 351-324. 
ai. . > Aateateparats 200,000 in transfers on Calcutta... At 1s 4 1-32d. 
Thursday .....0.- 40,000 in billson Madras ...... At 1s 3 31-32d. 


Next week Rs.3,000,000 will again be offered. 
_LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 

















On. Usance. | ee 
| May 1. May 3. 
BaziS cccocccccccccccscccecccces | Cheques, 25 16% 25 21 | 25 174 25 oat 
DIt00 ....ccccccccccccrececess ‘Smonths 25 41; 25 463 | 25 424 25 47 
PINGS 5 coccccccessssonesases do 25 414 25 463 25 424 25 474 
AmaterGaM ..0cccccccsccccveces Atsight 12 24 12 3 | 12 2 12 3 
Ditto sssssssssssssseeeeee|3months 12 43 12 53 | 12 4$ 12 5% 
Te erences | «=| 7? «80 81 | 20:77 «28 Sl 
SNE. stccntuccebrertvens +) ow | 20-77) «2D Bl | 20-77 «2 Bl 
IE +. ccavtesseds cepbennes e | 20 20 81 | 2 77 2 81 
Vienna and Trieste ............ » | 24 58 24 68 | 24 24 
ED cncbabnckenessectsee — » | 25 47h 25 52h} 25 474 25 524 
ie EEE a wcentscsasensewes - malt 24 ate 24a 
ee ee pune pes! » | 24 | 24 243 
Genoa, Napleg, &€............0+. | e 2 eé HH 27 05 «#27 15 
Madrid, Barcelona, &c.......... | 2 | 364 363 363 362 
Dn s.ncdnenbexenbiene fereee) " } 36 36¢ 36 36+ 
Switzerland ............0.-..--- | | 25 66k 25 Tit | 25 66k 25 712 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Oo | 
Rate Market, Rate, Market. 
Paris ...... 54Feb. 1, '00] 34 7 a4 


Berlin...... 54Jan. 27, '00) 44 | Geneva .... 5 Jan. 25, '00] 44 
Hamburg .. 54Jan. 27, 00} 44 | St Petersbrg 54Feb. 8 
Frankfort .. 5¢Jan. 27,'00) 43 | Madrid .... 4 Aug. 2, 99] 4 
Amsterdam. 34Feb. 8, '00] 34 | Lisbon .... 5$Jan. 11, 99] 5 
Brussels.... 4 Feb. 8, °00) 3{ Stockholm.. 53Feb. 1,°00] 5} 
Vienna .... 44Feb. 8,'00) 43 | Christiania . 640ct. 5, '99] 64 
Rome ...... 5 Aug. 27,’95} 44 | Copenhagen. 6 May 3, 00] 54 
Turin ...... 5 Aug. 27, 95] 44 | 


At other centres the latest recorded quotations are :— 


, Jo | % 
New York (call money)... 13 | Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) ..4 to 5 | Bombay, Bank min....... 6 


____ FOREIGN RATES OF EXCHANGE ON LONDON. 





Y | 


‘The following ‘are ine. standards for | ik aulene at aie 
The or gol 
principal gold exchanges :— nee ee 
mes. | 'RENCH, Marks. GeErman 
. mille f 4 c 
a es P. - e for us | 9 A ag mille for us 
25.12 p. milleagstus | 20.33—5 p- mille agst us 
. The latest exchanges are :— 
reich “ cheque” exchange 25f 18c, or 14 i i 
Z ’ * per mille against us. 
Germar short exchange ., 20m. 524pf, or 5} per callie for us 
New York exchange ; 


“Cable transfers "f +++» $4,882, or 43 per mille for us, 
THE STOCK MARKETS. 


. ae - ae movement of some kind is in progress 

in the Free State, no decisive engag Br 
emen 

until something Bag t has occurred, and 


of the kind takes place the stock 
markets will lack the stimulant they ane. Money 


Dollars. AMERICAN 

' 4.89 —5 per mille for us 
4.867—Par 

| 4.827—8 per mille agst us 
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_ Home Railway market has been ste 
have continued the adverse moven: 


] | | 
| Rates | | 
| Latest . L 
of Ex- Usance. atest of Bx- | 
Dates: change | | Dates. dauan Usance, 
Paris ...... ‘May 4 25°18 ‘Ch’ques i Seiten. tt gl 124 90dysst 
) : ooos/May 2 812d 90dys st 
Brussels....— 3 25224 ,, Buenos Ayres...Apl. 7 488d 90 dys st 
peestenton: — 3 i211 | Short. Do Pm.onGold May 4 127 | .. 
—_ seawes _ 7 a re Montevideo.... Apl. 7 7“ ‘dys st 
see é = | . B ng, 
ee +» — 3, 20514 | Short. Melbourne .... Dec. 7 gas pm 60dys et 
re nkfort..— 4 250 | , Sydney ........ — Tldisipm ,, 
Bt Petersbrg— 3) 9800 | Sthos Auelaide ......|— 7 1édistpm! 
; = , | $mos. Calcutta ...... May 4 \tel’g’ph | 
New York..— 4 4°84) 60dysst Bombay ...... a 4 visig ; he = 
— soeel— : ot | Bigui. Hong Kong....— 4 1g |4 m. age 
4 3 ee |” Shamghai....|— 4) ayag | 


=———S—=- 
\ { 
[May 5, 1800, | 
— sNeieianesifee | 
remains scarce, though somewhat less #0 ae 
conditions have been unfavourable to : 
volume of business or improvement in mark 


gilt-edged securities have been cons 
no pronounced break has taken plac 


_ 4nd generally | 
any increase in thé 
et values, Congols wd 
picuously weak, and thous 
eC, the course of prices in a 
adily downward. Americ ss 


‘nt beeun last week +) 
. ° - > - > GSU Week ¢ . 
bear attack in New York having developed great ine ‘th 

meee strength, 


Canadians have sympathised in the general downfall. F 
stocks have perhaps been affected to a slichter ean el 
barely maintained their position. In the miscellane acca 
even Iron and Coal shares have undergone a reaction AL. 
have had a further serious slump. In Mining en 
Africans have been absolutely lifeless, and wore 1 ae 
animation is visible in other sections, 
see-sawing from day to day, while Coppers have run dowr 
owing to the weaker statistical position of the metal. ron 

Home and Colonial Government Securities.’ 
provision of the instalment on the War Loan, which fell 
on Thursday, has kept the money market very tizht, with the 
result that gilt-edged stocks have developed rather pronounced 
weakness. Consols have fallen & on the week. to 101}, and 
have changed hands at 1014; the National W i 
dropped to one premium on the issue price. 
loans have kept fairly steady until to-day, when they also hays 
given way, the heaviest decline being in the 2) per cent 
issue. Colonials are very quiet, and show weakness in some 
cases, two New South Wales issues having fallen a point, 
and a similar decline has occurred in Tasmanian Three and 
a-Halfs. Several British Corporation stocks are marked 
lower, the fall amounting to 2 points in the case of Birminghan 
Three and a-Halfs and Coventry Two and Three-Quarter per 
Cents. 
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————CLOSING PRICES 


FF 


Lest | Move- 

Fri. | Sat. Mon. Tues.) Wed. Thurs. Friday ment. | 

Cons. 23% until 1903 | | | 

then 24%, red. 1923 1003 1 1003 1 100g 7 1094 3 1004 fie t— i] 

Do a/e June 1 .. 100} 1 1003 2 i Z 100 $100$ $100 g—- : || 
23%, red. 1905 ...... 39 100 99 100 99 100 99 100 199 100 99 100 .. 
%, red. 1905 ...... 974 84) 974 84 974 84 974 84 97h BS 974 8h .. 

National War Loan | 


23%, Stock ........ 199} 3) oat 2 99} 
Local Loans 3% Stk. 1624 34 102} 34 1024 34 
Bank Stock ........ 332. 7 (332 7 332 7 


India 34% red. 1931. . 110} 14/1104 14 1104 14) 
Do 3% red., 1948.. 105 4 103 4 103 4 


Do Rupee 18545. 634 44) 63 44, 634 44 , 
Biot. Cone. 9%». 1005 0 5 10 5 te St ST 

Foreign Government Securities. [he mune for 
Internationals has been apathetic. Spanish show weakness 
on fears that the exigencies of the (Government may 
lead to a more persistent attempt to scale down the interest 
on the sealed bonds. The price is a full point lower, 


& 


9 499 999 §— } 
102% 34 1024 34 102} 34; .. 
332 7 3327 331 6 \— 1 
1104 14 1105 14110 1 — & 
103 4 103 4 102 34— } 
89 90 | 89.90 8849: — 1 
634 45) 634 44 634 4h .. 


Closed. 


at 713. Turkish Groups, C and D, have fallen appreciably, 
and German Threes have again given way. Italians 
have shown some firmness, but are unchanged on 


balance, while a pronounced advance has taken place in 
Danish bonds. The Mexican loan is well maintained 
at about par. A special transaction has, however, been marke 
at 1003. Argentines have been quietly dealt in, but prices ae 
barely maintained, several of the recent issues of 4 per cent, 
bonds being marked lower. The Santa I’é and Santa Fé and 
Reconquista Railway issues have risen a point. Both the 
Uruguay loans have declined, the Three and a-Half per Cent. 
being down to 474 xd. ' 

The following are the latest closing prices, &c., of some ° 
the leading stocks :— 





“ Making-ap" 
-—Closing Prices—, Rise Prices. 
Tiast Week. To-day. or Fall . 3. ans 

Argentine 5%, 1886-7 sereeeenee 24 5, oe 92 3 aid ed ° j ‘ 


3 “oe 93s 
Ditto 1891 Funding........-. 93% 2+ 93k 2-2 ++ se a - ot 


ooo ee 








* 3 || 
Ditto National Ceduias B.... 37. 8 .. 38 9 «+ 1+ i a eS 
Brazilian 4% Bonds, 1889...... 64 .- Git fe t bee Bo gee | 
Ditto W. of Minas5% ...... 68 2++ 69 d+. + fo ga oo gs 

Bulgarian 6% 1892 ........++- , 0 6 oo B 6 woes 30... 80 
Chilian 44%, 1895...... woe Wh «w WB ..- ik .. 1014 .. 201 
Chinese 7% Silver, 1894....... 100 2 .. 98 10x .. + 1b ++ TF" ogy 
Do Gold 1896 5%......... S298 100. 22 98.100... .. +: ++ OBE + app 
Egyptian 4% Unified Debt... 105 & «. 1028 Six» —  $-° QS i | 
0 34% Converted ......... © BE Foo Bee — Ft ae |) 1004 | 
RK cccscatesénes cricese SO UOL oo SO1OL .. .- vo + Te oe agg 
Te cane all ; 1014 » MOLE 2b. -- 5 o* pss o2 ast || 
German Imperial 3% 1891 .... 84; 5% -- rH 5 —- §- So @ 
Greek 1884 ........:.seceseeee . 39 v= SOMO} -e -- =r 08 GS 7 get | 
Do Monopoly 4%......++++ «< Se Sane Se ee eS 
Hungarian 4% Gold Rentes .. 97 oo ae sess cece She ay 
Italian 5% Rentes ........++++ ie #4 ae 1 
Mexican Conv. 1899.......++++ . 99100 .. 999100 .. a 56} oT | 
Peruvian Corp. 6% Bonds .... 553 6%... 55 bt “3 °° oth... 28 || 
ees ern - eco Bee Fe? aay ., 10 
Russian Ser. II. 4%.....+-++008 — a | . Tt << 2 an mi 
Spanish New Sealed .......... 7 - 7 "ao .. MF 
Turkish 34% 1894...... oo Gf GE -- +) gee, MF || 
Do SeriesB ....... ; =e Se oo 
United States 4% 1877 M5 20.015 2... ve 8 
a Now 0 134 ro 7 Renee ES ihn M 
ruguay nds .. .* ee mo 2 
Venesuela 3%. 1881............ 27 9 . 27 9 + , 


British Railways.—The traffic returns for the ee 
discouraging, particularly those of the * heavy ee — 
the light goods traffic in Easter week. The Great , - —, 

_ exception, having an increase of £12,020, but this 
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comport the price of the stock, which is 1} lower than las which threatened to extend to other roads. The dispute 
a \ similar fall has oceurred in North-Western, Mid- has since been settled, but that fact has failed to bring 
ad Leferred, and North-Eastern. Great Eastern has los: about a recovery. The professionals on this side have 
2 points, and Great Northern Deferred issues are both | followed the lead of New York in bear transactions, 
x lower. South-Eastern stock, despite an occasional | & good number of dealings having been marked in Southern 
recovery. has further declined, and is 3% down, at 87, | Pacific, Southern Railway, and Erie shares, all of which show 
and Chatham Ordinary has fallen 15, to 222. Scotch stocks have heavy declines compared with last week. _ There are also 
chared the general weakness, both Caledonian and North substantial losses in Atchison Prefs., Baltimore and Ohio, 
British showing a decline compared with last Friday. ( hesapeake and Ohio, and Milwaukee shares.  Louisvilles, 
The traffic returns of eighteen principal English and Irish | Denver Prefs.,and Northern Pacities have given way almost as 
lines, as given in the subjoined table, show a decrease of much, though dealings have been comparatively few. The 
£6,338, equal to 41 per cent. for the week as compared | only exception to the general downward movement is a fairly 
with the corresponding week last year, and the three principal | substantial advance in Milwaukee Preferred stock. Move- 
Seotch lines show an increase of £1,828, equal to 0°9 per cent. | ments in bonds are contined to rises of 2 each in Louisville 
For the current half-year the English and Irish lines exhibit an | (Mobile and Montgomery) and Southern Railway (East 
increase of £345,496, or 1:4 per cent., while on the Scotch lines Tennessee) bonds, and a loss of about 1 point each in Northern 
there isa gain of £48,899, equal to 2 per cent. The latter are ; Pacific issues, Norfolk and Western, and Central Pacitie Pre- 
calculated from February 1st instead of from January Ist, as in | ferred Mortgages. 
the case of the English and Irish companies. The following are the latest closing prices, &., of the most 
Subjoined are the latest closing prices of the more important proruinent issues :— 
issues as ccmpared with last week's prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
**Making-up” 


quoted 


Making-up 
Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Apl. 25. Apl. 9. 


a 
S 
4 
3 
° 
ad 
@ 
= 
s 
=~ 
o 
ey 
° 
=] 
«~ 
or ae BE 


. , ) Atchison Com. 5% Preferred .. 28: 4.. 268 oo — ld. 262 .. 28% 
-—Closing Prices—, Rise Prices. DO Preletred os ssccccsceevs : oe eee - 1g... 70} .. 73% 
Last Week. To-day. or Fall. Ap!l.25. Apl.9. i, ne es 3h... 86h. 87 
Barry Deferred Ordinary...... 110 5 .. 110 5 .... «oe « os oes Do Preferred... ......-.ccccs 893 90t .. 854 3 4a 87 .. 874 
Caledonian.......sseseees ae 4 «+ 1354 Gh... — 1 .. 136 .. 138 Chicago, Mil., & St. Paul,C. Stk. 123g 44... 12th %..— 23... 122 . 128% 
Do Deferred ..... sesseceece o ST oo GB Gwe — oe GR. 473 Denver & Rio Grande Ord. Shs, 203 {.. 199 §&.. — | eo 20% .- 223 
City and South London..... cox GF OF as BO OF cs us sa ee cs ce: oe Do Preferred Shares ........ 73h 2 TOE § co 3 Oe 
Great Central Preferred ...... 33 5 .- 31 3 «2 — 2 2. S4h.. ict | Brie Railroad Com. Stock .... 13§ %.. 123135 ..— 38.. 13§ .. 14 
| Do Deferred ....... eae Pe Bie Be BE ne i 5 Rameainaapinae ; ae be, ella = Be ea 
Great Fastern ......... cooce 12008 =f ee a oo — 3 oe 19%... 3216 IN ne ase oe a 6 3: .. 2 oa — FT ne SS 
Great Northern Deferred ..... 54% 5% .. 536 § ..— lh.. 54%... 56) | Mlinois Central Shares ........ 1172 8} .. 1I6f 74 ..— 1 .. 17h... 119 
ee i ere . 1594 60 .. 158 tuo 4 -. 159 .. 161 =| Louisville & Nashville, C. Stk. 85 ¥¢.. 83$ &..— 2$.. 84 .. 88 
Hull and Barnsley .......-..- - GO 1 .. De F.-— f-- GOR.. 304 New York Central Shares .... 138} 9) .. 137 %.. — 1$.. 1334... 143 
Lancashire and Yorkshire coco Lone Oh... TG i co — § oe 1388 .. 139 N.Y. Ontario, and W. Reg.Shs. 24% =z .. 224 3 iin iS ig EI og a 
London, Brighton, &c.,“A”.... 165; 6$ .. 163g 44... — 2 .. 1665 .. 1694 | Norfolk & Western Adj’t Pref. 805 14 .. 805 lg .... -. «2 793... 79 
London. Chatham, and Dover.. 233 §.. 22 4%..— 1... 233... 244 | Northern PacificCommon.... 60 &.. 59 %-..— 1... 69 .. 63 
Do Arbitration Preference .. 127, 9 ..126 8 ..— 1 .. 128 ..129 | Do Preferred...... ........ — te he he Se 
London and North-Western .. 1884 9 .. 1878 8 ..-— 1 .. 1884.. 191 | Pennsylvania R.R $50 Shares 7ig 2 .. 695 ee: oe ee 
London and South-Western .. 195 209 .. 195 200 .... .... 193 ..199 | Reading ......... pesnan wanna oo SE hue ee ta 2a Be 
Metropolitan Consolidated .... 106} xo . % -_— } -- 105... 107§ | Southern Ordinary ........... ae 4en SS 2 aw Fa Be 
Metropolitan District......... « — -— «+» 293... 31 | Do Non-cum. Pref........... 60 Ae OE eee oe ie ee BE 
|| Midland Preferred ........... « We Bias. FOR: £iesce 4s. 00. Tene TH Southern Pacific ............. , eS. SR Fa oe ER See 
' Do Vo eee ee an Sa *$ .- f a or Union Pacific Shares ......... a ssf | a © ig POON oe 5H -- 613 
North British Ordinary ....... « ot o & -—— -» 37 .. 38 | Wabash, St. Louis,&e., Pref. Shs. 24 oo 22$ 33 ..— lh... 23G.. 24 
Do 3% Preferred ..........4+ 83 4 .. 8 3 ..— 1 .. 834.. 85 {| Do 6% General Mort Certs.. 43 ee i co — 23.. 1... 4&8 
North-Eastern—Consols ...... 172 &.. 17081 .. — 14 .. 1724... 1733 | ; i i a di Rail 
North Staffordshire............ 0 2 ., Wo 2 1... .. aa aa | Colonial and Foreign Railways.—Canadian Railway 
South-Eastern “A”.........0.. 903 &.. 865 7h..— Se... 89h.. 4% | Securities have shared the weakness of the American and other 
| 


American Railways.—The weakness recorded last week markets, and the Canadian Pacific working statement was not cal. 
in New York has become more pronounced, the scare about a | culated to support a drooping market, showing a net decrease 
| collapse in iron and steel prices having been followed by | of $30,000 on an increase of $215,000 in gross receipts. The 
| reports of labour troubles on the New York Central system shares are nearly a point lower than last week, at 97}. 





| HOME RAILWAY TRAFFIC RELUBNS. 





























ian 5 7 1 Div. 7% Receipts for Week sl i 
veune 2ui Half, 1889! per Ended April 23. Trafic Cost 5 |\Aggregate Receipts this Half-year. Aggregate 
< Annum. | gz | ¥2g > =e per Mile = | ‘ any Miles cpen 
=e 2a way. | fa ca) 23|s— per r ee ————| this Half-year. in 
Grose | Work-| Fixea SG =g| Mamet Ballwar, Be [Zee BS Se. weer |Z | Passengers, &e. | Goods, &. ' 
ing Ex- Chrges 37 >| sis res $3 1228) | Mile. | S$ | ——$—$—<——_$. | | ——— 
ceipte, | perises =3\&3 a (sR) ee | 7 7/1900,1899 3 | 1900. | 1392 | 1906. | i199 | 1909. | 1899 | 1900) 149 
{ 2 * ca ele. EN ; oh & 20 eee) £ Bee ao ae ts Paes ae Pe Bae 
296,222 133,553 63,675.10 | 8 | Barry ar inside | 10,973 10,9145:4 353 93,3991225 | ee oid 171,780 183,818 31 | 31 
173,33 106,742 66,155 nil.| nil. CE os. og wins uwee 2667; 3,213 5,889 5,951 23 24 19,873 44 37,923 36,452! 45,993) 45,352) 81,-3 82.254) 25) | 230 
202,175) 159,21(| 90,323} 3 |4 | Furness ........ 2,38) 8,446 10,875 10,145 78 73 41,511, 925 | 32,923] 31,245) 135,137) 125,512) 138,095 153,755] 139 | 139 
Bais 10928% 6 3,048) mil.) mil. Great Central ....ccsscccees| gra. | orga. 65:53), 61,397 18) 14 48004 32 | daa “neal ataaaels Satee th, Stale Sat 
290,205 1* 0,954 855,565) 24 54 | Great Eastern . ......cccee. | 48,771 38,39€ 87,165 92,109 74 73 41,087.113 | 765,274 745,053) 695,752) 496,035 1,453 O26 1,441,043)1,1693/1,1554 
2956,352 192,125 684,339 3 | 4g | Great Northern ............ 41,697 64,413 110,110.103,75) 8 92) 47,632 1124 63,124) 632,435/1,093,906 1,074,035) :,718,055 1,741,063'1,299 {1,151 
Pros $281,656 1487,871 4 | 7 | Great Western ..........0-- | 95,059 118,800 213,830 291.850 82 73 31,713.13; | 1,57!,960 1,349,35)/1,892,680/1,85, 23 3,254,690 5.184,58)/2,601 |2,599 
Hir620 102,50. 7Tul,160 5 | ds | Lancashire and Yorkshire ..| 37,969 62,033 100,002 97,975179 177 87,433 133 609,155) 693,612) 1,015, 143 1,008,995 1,62%,291 1,612,6 5; 558 | 5374 


71S0,47 $216,561 403,512, 64 22 London aud North-Western 105,674 184618 250,295 2667102 135 174 45.942 /R7% (1,594,324 1,55.,595 2,4 36,640 2,480,605 $,054,970 4,983,200 1,927 L911 
eee 410,39 5 7g London, Brighton, & 8. Const! 42,092 16,330 68,42? 52,63212) log 57.19! .70 605,557, 616,912} 245.071 243,021 834,603 829,955) 4804, 476 
MOC tinteen| owas 428 | London’ and South-Western £3,715, 27,247 85,955 82,952 89 86 47,767 .21g | 855,651 819,072, 422,212 414,743'1,250,865 1,257,815) 968g) 955 
ae, (4820 42,995 367 London, Tilbury & Southend 4,425 2,032 6,457. 5,812 79 70 40,022 146 63,51% 62,445, 32,321) 29,587, 97,8!5 9.832} 81 | 81 

oh7eS | 2.229 7 74 | Maryport and Carlisle ......! 574! 1,522 2,036 2,160 $1 52 20,87 1655 oo Pas wa ; 35,iJ2) 54,323) 41a) au 








6 IS 14>, 148,291 3 32 | Metropolits % 17.883 17,19? 279 (253 2), 354 105 | . - 235,110! 223,033; 64 | 

; 107,343! 111,797) oui! nil.’ Metropolitan District 12.02/72 | 7 | Boog) 81263615 984 2ohae 2% | ahs - |, 142,482 141,865! 13 | 13 
S362,801 $340,726 1259612 6816 | Midland .... -.-<. 60, i9s/127;d00 var'ees 208976 tag ck | "B2RZ 764 | 926.859. 945;26512, 865,268 2,515,975 5,390:135 3,$17.153)1,362111,336 
Worse tere, eet & | 7k | North-Kastern .. | 47,898 103,8°9 151,701 168.532 93 ly  43,595.1/0¢ 793,925 712,625 1,918,5071,877,838 2, 242,528 2,59 ),264/1,621 1,6 8 
= 8,013, $7,207 74 | 24 | North London .............. 6,344 3,357 9,7)1 10,193 303 35} 35,232 214 —— soy sean a 166,735 158,216) I R 
£2,790 £58,759 118,545 4 N. Staffordshire—Raiiway 4,49.) 8,92) 13,410 15,741 77 ct ; 8,450, 80,415) 176,687;175962 ; 
stat eal Gerad te cee ny) S68) G92) TS Tat ga gp 2eteoua |{ 78%) CNIS) Teast assorep | 282853 azo {ii3| 11a 
42S 70,144 32,078 10 10 532; 5:28) 70 69 30,305233 ) : 7 a 84,863 99,372) 76| 76 


a ee ee ‘ . es 
|) 9348733122 220 era an7) 2 se da ' ‘a . ‘ < | (450 | 44 
MNS LES. Sto) SUAART| | OS } 8.-Eastern & Chatham Rly. 65,405 21,047 76,452 77,161120 122 85,733 a 835,661, 885,213, 343,231 360,146 1,228,782 1,225,334) {1°?, in 


426,161 237,213 106,792) 5d | 34 | Taff Vale........-scccecese-| 2,881, 13,887, 16,763) 17,500138 139 6),420 75 | 43,978 45,942) 217,195) 253,843) 267,171 235,782 i2k) 1d 









fo 14 SOTCH ' j | | 
Meer 1085063 SS6.631! 42 | 43 | Caledonian® .........0-+-+- | 26,565 $5,201 81,76) 81.435 9595 §5,873135 | 324583 312,417, 685,509 672,926 1,910,093' 935.313) 859 | 8584 
95,75) 129567 20.655 S | 44 | Glasgow and South-Western", 15,323 15,724 35,112 22.739 8% 82 46,683 75 194,135, 142.95») 246,783 232,425 390,88) 383,381; 395 | 3339 

jp) Svio4 128,567 89.604 34. 3° | Great North of Scotland* ..| 3,185 5.491 8,576 9,317 26 2¢ 5,536 78 , 7 99,623, 107,220) 351 | 331 
2073,840 10si'o12 722" *; | -- | Highlands .... --| 4,042 3,610! 8,052) 8,705 16 | 19 s 50} 33811} 33,525} 35,942 38,151! 73,755, 75,637) 4924) $302 
med 1091,012 722,553 2/1 | North British*......... evee-| 27,457 53,035 81,492 80,316 65/65, 42,363 3/7 cece) ee -- 1,002,772 982,222'1,2964 1,2453 


16281 41,107, 17,835 a. 

16091 Gye, dy en g° | Ob | Belfast and County Down ..| 1,261 751 2,672, 2,235 33 2?) 
lee ges ea’See 2, 6 | Belfast & Northern Counties; 2,295 2,952, 5,257 5,30 25 2) 12,690145f | 38,125 37,487 49.585) 43,220 27,711! 85,637) 212 | 212 
75.550 car'sxc “4,250 nil. nil. Dublin, Wicklow & Wexford) |, Be 5,833 5,397 41° 3? 17,389) 28, : wat . , 78,176, 76,373; 144 | 144 
507'836) £73" ane 69,678 64 | 62 | Great Northern ........-. -| 9,235 7,£35' 16,771 15,766 32 29) 15,598 189, | 133,249 126,294) 123,265) 124,131! 255,455 230,325) 523 | 528 
28822 “E7ges cResn S| 2, | Great Southern and Western} 12,139 9,117, 20,255 17.78 30. 27 16,393127$ | 142.237) 190,685, 133,114 135,756 277,35! 263.852} 653 | 659 
S08) 5.626 4 | 44 | Midland Great Western .. | 4110 7.632) 11.742 11,03 71 20. 12,835102g 64.978! 61,274 195,811) 103,292 170.787 104,521! 538} 553 

* Beom February t t deom March t 


ta mene 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


161k | 28.599| 24,306; 12,108, 12,432 35,613 35,7911 754, 764 


























cs & 

os | | 

N == Receipts. Total Receipts. | 33 Receipts. | Total Receipts. | 32 | Receipts. | Total Receipts. 
ame. 2s | Seana ae Name. se ; ce Name. | 28 tae ee eer a 

ey | 1900. | 189. | 1930. | 1899. Pesd | 190) so» 4 1902. 1609 | , 1990. ; (69 | 19). ; tow 
| Denke ee | &@ | 2 | #8 | &@ Weemesa—ean. | | 2, ¢ | & | « |Ampntcas.— cn ee ee a 
Conan, eel Apl. 28) 32,813 25.759. $33,538 517,550 C.Urug.of M Vide» Apl. 28 4.380 7,639} 267,208) 261.459 Denver& Rio Gra. Apl. 21 34,920 _35.049'1,£95,160 1,463,2°0 
Fast Indi acific. 59) 124,40C 124,000 1,772,4C0 1,584,800 East Argentine .. Mar.14 722 577) 7,253, _7,0(7\Erie..............| 8b. 515,517, $42 925'1,192,259! 940,293 
G True atte. 28 128,523 124.025 2,228,525.1,868,450 Entre Rios ...... Apl. 23 2.215 3,079} 85,725 82,336 Illinois Central .. Mar. | 5 9675; 488,4°. 1,679, 95 5}1,403, $75 
Gt. Indian pante, 30 12,441 94374 15449:133,1,345.570 La Guaira & Car. Feb.25._ 1,4 1,905] 8,908 15.585 Louisvi. & Nashv.Apl. 2!) 99,652) 83,9$5/1,659,521/1,394.105 
Indian Midut®| «28, «5,662 74,302'1,122/819 1,329,038 Mexican .......... Ap!. 28 $95,600, 102,200 1,542,309 1,519,20)| Missouri, Kansas; 21) 42,355, 32,038 2,125,5292.028,940 
Matras M@4--, 28, 21,706 14,731 "335,077, 252,05? Mexican National 21 $159562 123.249/2,334,92 1,935,905 N.Y. Ontario & W. 21; 17,872) 17,657) 775,219} 60,830 
| Bouth Indian” ?*** 28 20.7'7 17 600° 323,458, 279,989 Nitrate Railways* = 15. 9.8°S--18.955, 119,952, 151,617 Norfolk & West... 21; $3,000, 49,89) 823,239! 64930 
Sn .... Mars] 16421 14,234 190,861, 180,125 Ottoman ........ 21) 3,347, 3,290, $7,577, 56,551, North Pacitic ..../Mar.23 170,197, 156,212 1,253,723 1,070,585 


OBRIGN, | i ' | : : ip I £5,221 
B.A.G fe &S. Frisco. Mar 3 6,71? 5,003) 61,533) 43,675 Pennsyivania ..../Feo. 1,232.657) 913 767.2,515,021/1,9/6,201 
Aes euthern Apl. 29) 39,599 37,907 1,751,822 1,520,778 AMERICAS, | Philad'iphin@Rric|Feb. | 65.721, 43,45, 165,763) "104,680 
BB &P acl 23) 4,277, 3,462 187,112, 153,400 Ala. Gt. Southern 4pl. 7 8.495 6,587, 113,617 _ 95,199 Philadel. & Readig Fel 352,342) 392.133) 821,751) 675,063 
B. Ayres Gite ei 28) 15,362 15,19? 454,116 371,760 Chic. Mil. & 8.P. 21 143,703 128,171 2,358,60) 2,153,723 Southern Railway|/Apl. 21) 105,530 99,290 1,920,890 1,654,200 
Central Areario| 28) 16,217, 21,278 297,869) 353,536 Cinn. Southern .. Mar. 83,890 74,210) 235,209) 210,01) Wabash ........../ lk 790), 52,426 990.600 741,600 


ntine! 31,561) 30,646 504/524) 459,647 —“- - 
—— * Two weeks. 
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Grand Trunk Guaranteed and Preference stocks have fallen 
1 to 2 generally. A drop of 10 points has occurred in 
the Preference stock of the Dominion Atlantic Railway. 
Indian Railways show weakness on account of the famine, 
Bombay Baroda being as much as 7} and Indian Midland 
and East Indian Annuities each a point lower. Among 
Foreign Railways the feature is the further rise in Santa Fe and 
Cordova Great Southern Debenture stocks, the scheme for 
amalgamation with the Buenos and Rosario having now been pub- 
lished and is regarded as very favourable to the former company. 
Buenos Ayres and Rosario stock, on the other hand, has fallen 
3, and several other Argentine Railways are quoted lower. 
Mexicans and Interoceanics have given way to a moderate 
extent, while there is no movement of importance among 
Brazilians. 


The following shows the net movement on the week in some 
of the principal issues :-— 


“ Making-up” 
-—Closing Prices—, Rise Prices 
Last Week. To-day. or Fall. Apl.25. Apl.9. 
Bombay, Baroda, &........... 200 5 .. 190200 .. — Th .. 202 .. 25 


Buenos Ayres and Rosario Ord. 744 54 .. 


71h 2h... — 3 «2 75h... 78h 
Buenos Ayres Great Southern.. 149% 504 . 


4. : Seow: | es 


Canadian Pacific, Shares ...... ae Sine Se hes = Boe GEE ov BO 
Grand Trunk of Canada Ord... 74% 84;.. 73 Buco te ce 88.2 82 
Do First Preference ........ 902 lk .. 89 ee | eed ss | 
Do Second Preference ...... 654, Gh... 635 4 ..— 2 .- GSZ.. Tl 
Do Third Preference ....... o Be GR.w ME 5 co — Ie B wp BH 
Great Indian Peninsula ...... ee OS. sé us. ss Shoe) oe eke. on ee 
Mexican Railway, Ordinary 19, 20 .. 184 9 ..— 1 .. 193 .. DW 
Do First Preference ..... os Se ho Be 8 — %.. 87 .. 86 
Do Second Preference ...... mm 6S fn Oe TE ws LS co Gh we SS 
0 EERE ee oe ec we OR, ea cna 730s UE 
Re Oe im - 6. aS oc + 8 TR st SS 


Mines.—The South African market has been extremely 
quiet, and prices have given way fractionally in a few instances. 
These losses, however, in no case exceed } as regards Cold 
shares, though De Beers have relapsed 13. Rand Mines are a 
trifle higher. Westralians, though there have been spasmodic 
rallies, have lost ground substantially on balance. Lake Views 
show special weakness, owing to the issue by the directors of 
a circular preparing the shareholders for a temporary diminu- 
tion in the output from the mine. The price is back to 11}}. 
Great Boulder Perseverance, Kalgurli, Ivanhoe, and most of 
the principal shares have given way more or less. Indian Gold 
shares exhibit firmness, though Mysores alone show a small 
advance. New Zealanders are weak, the gold return from the 
colony being poor. Copper shares have fallen heavily, the bi- 
monthly circulars showing a substantial increase in the visible 
supply of the metal. Rio Tinto have lost about 14, in 
addition to the amount of the dividend, and all the principal 
shares have fallen to an appreciable extent. 


The following are the prices and variations of the more active 


shares :— 


SoutH AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 


THE ECONOMIST. 








Bolekow, Vaughan, and Co., Nantyelo 


'M 








ay 5 





7 : : and Blain 
Rhymney fron. South Metropolitan (ras has ] ~ 
while Westminster Electric shares are 4 un A and gett, 
is recorded in Ingersoll-Sergeant Drill shares. m advan 
have occurred in Wm. Cory and Son, Dalgety oo ee 
brough, Mort, and Co., and Niger Company. aes olds 
of Meat shares have risen 3 on the proposal ¢ . 
ference shares at a price which will give ty ee 
holders a substantial bonus. On the other han % nae 
declines in Imperial Russian Cotton and Jute Pac B - 
ford Dyers’ Association, and Jones and Higgins mn —_— 

MISCELLANEOUS, 
Closing Prices. Rise losi 
Last To- or Closing Prices Rise 
Week. day. Fall. Wask ia. on 
Allsopp Det......... 57} -. 483-.—9 | Linotype Def. a AY. Fall, 
Armstrcugs ........ 45 - 43 ee «¢ | Lipton ; - <r att ae 
Coats (J and Pe. én Se oo we | we Lon. & County Bai k 103 “sor 8 
Eng.Sewing Cotton 13.. 144..— g,| Lon. & West. Bank 64 " ; 

| Gas Light, &...... 102... 102... .. | Lon.Genl.Omnibus 200°.” 27" 
Guinness Ord...... 550 .. 540 ..—10 | Vick’rs S'ns & M’xm 5h. : 
Harrod’s Stores.... 33.. 33.. .. | Sniersand Pond 164 . 163 8 
Imp. Ottoman Bank 134.. 13 ..— & Welsbach Ord. a 

STOCK EXCHANGE NOTIC 
The Committee have appointed special settling 4S . 
WEDNESDAY, May 9th. 

Associated Financial Corp.—2,770,395 Ordinary Shares of 10s 
each, fully-paid, Nos. 1 to 2,770,395; and 2,770,395 Six p r Cent 
Cumulative Preference Shares of 10s each, fully-paid. Nos l to 
2,770,395. Gold Extraction and Bromine Reco: Co.—27.500 
Shares of £1 each, fully-paid, Nos. 18,058 to 33, and 333.058 
to 345,557; 5,250 Shares of £1 each, 15s paid, N to 1,657 and 
14,458 to 18,057 ; and 300,000 Vendors’ Shares £) each tothe 
paid, Nos. 33,058 to 333,057. *Hotchkiss Ordnance ( £79 500 

| Five per Cent. First Mortgage Debenture Stock. 

Tvurspay, May 15th. 
Great Mount Lyell Copper Co.—200,000 Shares of £1 each. fully 


paid, Nos. 1 to 200,000. 
10s each, fully-paid, 
Machinery Co. 


Nos. 


Phenix Gold Mines 
1,100,001 
76,084 Vendors’ Ordinary Shares 
paid, Nos. 18,917 to 95,000; and 21,400 Vendors’ 


| Cumulative Preference Shares of £1 each, fully-; 


_ of £5 each, fully-paid, Nos. 1 to 20,000. 


| Caledonian Mineral Oil .... 
| Cooper, Cooper, & 
| Costa Ric 


to 250,000. 


Victorian Deep Leads 


List, and also the following: 
City of Pietermaritzburg 


£200,000 Three ar 


Consolidated Stock, in lieu of the Scrip now qu 
Cable—3,333,300 dols. Additional Capital Stock. 


260,000 Vendors’ 
each, fully-paid, Nos. 90,001 to 350,000. 
The securities marked * are ordered to be quot 


1 « 


50,001 to 53,078. Nitrate Producers’ Steamship | 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. 
| ccaiecopsieaiooceeiiaal 
Anglo-Canadian Gld.Estates!General........ May 
3engal United Tea ........ POROPAL . 6 cscccol 
Sombay Gas .......--e-ee General 


British Delhi and Langkat 

rr General 
General....... 
» Railway. .co...- 


General 
Darjeeling ... 


| Edinburgh Investment Trust General....... 


Last To- or Last To- or 
Week. day. Fail. Week. day Fall. 

Anglo-French...... Sine OE oe § {Knight's ....00000% Sis-- Sh oo oe 
Barnato Consols .. 14%.. 14) ; Langlaagte Estate. 24... 24 .. 
Bonanza .......... Se... 38 May Consolidated.. Ji .. 32.. 
British South A. .. 3 Syis.0 oe Meycr & Charlton.. 43 .. 44 ..4 2 
City &Suburban(£4) 42... 4%... .. | Modderfontein (£4) 93... 92.. 
Cons.GldFields,Def. 74;.. 74 ..+ 4 | New Primrose S#s.- 3Sih.. 
Crown Reef....... Fe Far Ree a 
De Beers (£5)...... 27% .. 274 ..— 3 | PrincessEstate.... 14.. 14... . 
Durban-Roodepoort 5 .. 5 .. .. | Rand Mines ...... BF ce WG uct 
East Rand ........ 6f;.. 6% ..+ * | Randfontein ...... Bie.e Bat.. 
a 182 .. 182 .. .. }Robinson (45)...... 8 .. 8 ..— 4 
Geldenhuis Deep.. 9 .. 9 .. .. |Roodepoort United 3 .. 3 .. .. 

Do Estate ...... 544.. 5H Rose Deep ........ Sg ae ae 

ee: os. Bae Bae we SERED. Scucoxessces tak nan snag 
Ginsberg .......... 23... 23... .. | Simmer & Jack (£5) 52.. 52... 
EEE SE lg... 16... .. |8. A. Gold Trust ee ae 
Henry Nourse . 7 .. 6 ..—& | Transvaal Gold.... 123... 128.. .. 
Heriot (New) ...... 5... Sh... .. | Village Main Reef 74... 7%.. ° 
Jagersfontein(£5) .. 16 .. 153 ..— 2 |Wemmer.......... oe ae as. o< 
Jonnnsbrg Con. Inv ly... 1% eh | eee ae ss Oh es es 
NG clan an ewe. he Worcester .....0.. Pe ee 
SUMPEFB .....0000. ae 


AUSTRALIAN, INDIAN, &. 
Closing Prices. Rise 


Closing Prices. Ris 
Last To- or g Prices, Rise 


Last To- 

Week. day. Fall. Week. i. Pall. 
Alaska Goldfields... 1 .. 1 .. .. |LadyShenton ....13.. 14;..— t 
Anaconda.......... 10} .. Sykx..— 8 | Lake View Consolsl34x.. 1143. .— ts | 
Associated Gold .. Sey... 44%.. ¢ | London and Globe l7/ ..16/ ..—1/ 
Broken Hill Prop.. 22 23x..— #: | Mason & Barry (£2) 43... 44..- 8 
Burma Ruby ...... 4 é Mount Lyell (£3)... 94 — 9° _— é 
Cape Copper seeeee 5 oe ss « | Mount Morgan ees 5& +e 5Ay ou ts 
Champion Reef.... 64 6g ..+ & | Mysore (10/)........ 64 .. 6y5..4 ck 
Coromandel ...... Ss. Bas Nundydroog ...... 3 .. ee ee 
Gldn Horseshoe Est 14g .. 144 ..— @ | Voregum ......... « Mosc Bk..+ 2 
Great Boulder .... 32/x .. 3ljx..— 1 DO Pret. .ccccxcc a : 
HamptonPlains(l6/) 1 .. 1 .. .. mio Tinto Def. .... 59 .. 554x..— 14 
Hannan’sBrownhbil: 9} .. 93 ..— & | Uharsis............ 93 ss 94 om + 
Hauraki (2/6) ...... |. oe ° NE Se eee Toe a 
Ivanhoe (New .... 14x »» A3kx & | Waivekauri........ 2ix.. 23x. .— i 
Kaigurli ........ ig .. Ots .— #4 W.A, Gold Fields.. 2¢4.. 234... on 


Miscellaneous.—A fair number of dealings have taken 


place in Bank shares, and, in contrast to other groups, prices 
are firm. There are advances in Anglo-Egyptian, Bank of 
Egypt, National Provincial, and North-Eastern; while Parr’s 
and Standard of South Africa are quoted lower. Allsopp’s 
continue to slide down, the Preferred Ordinary being 4 and the 
Deferred Ordinary as much as 9 lower than last week. 
9 


ee 


A good many shares of Iron and Coal companies have 
declined, among them being Barrow Hematite Preference 
’ 


Employers’ Liability Assur- 


ance COPP. 2 c's.sccccees General. ....«.- 


Emu Bay snd Mount Bis-) 
chotf Railway ......... General 


Goldfields of British 
Columbia ...cccceccceces iGeneral......e« 
Industrial and General 


TS en aon wii a Wile 
Liverpool and London and 

Giobe Insurance 
London and _ British) 

Columbia Goldfields 
Mason and Barry ........ 
Mayfield (Dimbula) Tea Co. 

Of Ceylon ....sece-ccess General......- 
Metropolitan Life Assurance General 
Mexican Railway .......... aeneral 
Montana’ Mining 
New Bultfontein Mining....'General 
New South Wales Mortgage 

Land and Agency ...... General 
New Vancouver Coal Mining 


General....... 


-|General....... 


eereeee 
sereree 


Johnson|General,....... 


oaeaw General........ 


-|Ex-General.... 


oseke e-|General......-. 


| Date. 





O08 SAE oncencesssncss General...... ‘ 
Nitrate Railways ‘ees -|General........ 

| North British and Mercan- | 
tile Insurance.......... jGeneral....... 


Guinness’ stock has also lost 10 points, and Watney Deferred | 





Panuco Copper ..... 
San Jorge Nitrate 
Scottish Union and Nationa) 

ROTI 6.53 660625—ea00 jGeneral....... 
Sharpness New Docks, &c., 

Navigation 
Tangier Mine 
Trust and Agency of Aus- 

tralasia 
Universal Life Assurance 
Van Diemen’s Land 
Waverley Mine ..... : 
West Australian Smelting.. 
West Coast of America Tele.|General 
Western Telegraph ........ 'General 









oee+ee-|/Ex-General....| 
A ee eL COROORL, coes cect 


chkheend-s kat OROPR. osasess 
aes eho tenella |General. eeecescs 


} 
} 


PS RRS iGeneral........| 
../General........ 
66nbeuns General.......- 
.-/General........ 
SPOROERL, 2. 0000s | 





ATi, 
‘Vv in 


4 





10 Draper S$ Garde 
lWi 4 
llGla 12 
ll Wine H 
10 Win H 
8 1581 i 
9 E:dint i, wl de 
10 Wi rH 
9 
9 Win H 
10, Win H 
10 Liverpo ll 
7 Can tH 
8 87 Can reel, 
83 Min lane, at 
et Hot 
. ‘ Hous 
7 Winche Ho 
10)Car tH 
8 (L2O01dJe t 
8| Winch i 
11|Edinb xt 12 
8) Winchester fous 
g91Wi i 
' 
9} Edinb 1, AL 4 
| 
g| 
9) W inc Hi 
' 
10)\Cannon : 
9ji King Willian 


9/34 Finsbary 


NY 
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Further issue of 3,078 Ordinary Shares of £8 eac! 


ving 
folle 

» tuliy- 

ner Cant 

, r90 CAI 
N 626,001 
Sha f £1 
1a. 

Cent 


i 


iT 


9} Winchester 


8 Wir 


chest 


8 Winchester 


Priy 


tir 


me. 


100,000 Shares of 
1,200,000. 
I £} ea 


—————— 


















| Saskat newan, and of 


| and that from coffee nearly 69 per cent., whilst the general move- 
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| {THE ECONOMIST. 
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| DIVIDEND ANNOUNCEMENTS. : 





Period. | = | Making! last 


mpany: 
as Interim| Final. |for Yr. Year. 


j 

——— Dividend Corzes. 
Cent. per Annum. ponding 

| aie Period 

| 

| 

















ee , ae i “as “ 
Anclo-Egvptian Bank .. o« | 10 | 
Buenos Ayres (New)Ga8) te | we | 6 | 
praiford Coal Mer | 
=a snts & Consumers | lo } 8 = 
Association .....-00/Half year) =e o 1 @ I | 
| Bate Dry Docks...-...-|  ** of os | | | 
Cordoba & Rosario ' Accrued jinterest; 3 per cent. 
way 6% Deb. stocks ; i sos 7 
; Half year! Dec. 31 8 -- | 
Igety and CO. ...+++-> .s ee fs art bee 
a enter ne * Year | Mar. 31 | a | dy | I 
i Umballa, aika 
Delhi. a oo : _, Half year) Dec. 31 se 4 | we | “ 
ghee News’ ey Half year April 30 mt te | se 24 
Fairburn Pastoral..... | Year 1899 cae os oa 
Gold Mines Trust and | | 60 . ad 
j Finance . eos * } *e “* . 
| 2 >. Nuthall} a 4 
G. _ aan Boe LRree Half year) Mar. 31 | 74 -_ ss 7 
Harmsworth Bros.......|Half year! April30| 25 | .. es 225 
pooner Insurance Half year, Dec. 31} . 5 ss oe 
1} National Explosives ... Year 1899 oe | ; : . 
| Neuchatel Asphalte : 0.. ‘“ in a a | | 
Netherlands Incandes- 
j © cent Gas Light .... - . \ ee Th pene j 10 
| National Bank of Aus- | 
i Pref. ........| Half year, on ae Sl = 
| Pennsylvania Railroad. ee | ee | ee | 5 fos 5 
hilkund and Kumaon | i 
—< Fa vueaires 4am Half year); Dec. 31 ne 6 | bs S's 
Sun Insurance sane ee oo éai 1 ae j4sGdp.s.| os 460 p.s 
a _ 2 ie | ae: i - 
WestEnd Mansions Pref.|Half year ‘an aes : 








| Aotices and Reports. 
| RAILWAY COMPANIES. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— , 
nc. or 


829,000 .. —- 30,000 


Net profits...... 799,000 .. 


Aggregate gross earnings 
from January Ist to end 


SPM, ee ind neues 6,401,000 .. 5,728,000 .. + 673,000 
Aggregate net profits ditto 2,113,000 .. 2,046,000 .. + 67,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 
CENTRAL BAHIA.—The report for 1899 states that the traffic 
receipts amounted to £129,792, a decrease of £27,737. The con- 
tinuation of the drought which has prevailed throughout the 
istrict for the whole of the year has very seriously affected the 
revenue. The receipts from tobacco have fallen over 56 per cent 
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of tratiic on the line has been impeded. The expenditure in 
brazil amounted to £147,656, an increase of £10,155. ‘The Govern- 
ment guarantee has been again paid in funding bonds, which have 
deen sold at an average price of about 84 per cent. net. The 
revenue account shows that after making provision for debenture 
Interest, sinking fund, and payment of the interim dividend for the 
Hail-vear ended June 30, 1899, there remains £6,991, from which 
the dire ctors recommend a dividend of 1 per cent. for the half-year 
making 3 percent. for the year, leaving £502 to be carried forward. 

COSTA RICA.— The report for 1899 shows gross receipts £228,194, 
expens s £111,758, and net receipts £116,436, against £133,317 in 
1898. “ Having regard to the fact that during the past year an 
extraordinary expenditure was incurred for repairs due to heavy 
Hoods in July, and in view of the promising outlook for the current 
year, the board have transferred £1,000 from the reserve fund, thus 
Making the balance to be dealt with £36,091,” out of which they 


| Propose to pay a dividend of 4s per share, less tax, equal to 2 per 


cent.. and to carry forward £91. 


GRAND TRUNK.— The following is the revenue statement for 














March : 
Gross ReEceErpts. 

| : 
| Inc. or Aggrg’te | Inc. or 

a. | 1900. Dec. |3 M’ths.' Dec. 

. | s £ | & £ 

Gran: vie 

a _ reunk hn siete Sis patenreis 560,000 + 5,800 1,032,200 + 65,000 
| “Stroit, Grd. Haven, and Mil.| 16,200 + 800 44,200+ 2500 





______|_ 376,200 + 6,600 1,076,400 + 67,500 
WorkING Expy : 


7 NSES. 
i Gra 1d rin nomen : Sa a : 
Detroit Rn itt tttteeees 256,000 + 17,900) 749,900 + 61,700 
Re eivnivenaen v+se+) 14,300 + 1,200 38,400-+ 1.200 





270,500 + 19,100, 788,300, + 62,900 





647 


NET PROFIT. 


Grama Tramk 6... ccvcceccss 104,000 —- 12,100 282,500 t 5.500 
i are 1,900— 400 5,800 + 1,300 





105,900 — 12 500 288,100 + 4,600 
EMU BAY AND MOUNT BISCHOFF.—The report for the year 1899 


states that the construction of the railway connecting this com- 
pany’s railway with Zeehan and the west coast mineral fleids has 


made further progress during the past year, and it is fully hoped 


the current year will see through railway communicaticn com- 


pleted. The balance at credit of revenue account is £9,297, and, 
after deducting debenture interest and the interim dividend for 
the half-year at the rate of 5 per cent. per annum, there remains a 
balance of £1,906. The directors recommend a dividend for the 
| six months ended December 3lst at the rate of 5 per cent. per 
annum, leaving £407 to be carried forward. 

JAMAICA. —The trustees for the first mortgage bondh lders beg 
to call their attention to the announcement of the Crown Agents 


for the Colonies, stating that they can now lodge their bonds at 
the Crown Agents, and that as soon as they have been verified, they 
will receive, subject to the conditions of the notice, a certificate for 
a similar amount of inscribed stock, as well as interest, amounting 
to £6 per bond for the two years ending January 24, 1899, and 34 
per cent. on the inscribed stock from that date to January 24, 1900, 
being £9 10s in all, less tax. The next interest payment on the 
inscribed stock will be due on July 24th next. 

MEXICAN.—The report for the half-year ended December 3] 
1899, states that the sum available after payment of the interest 
(£60,000) on the debenture stock, is £38,970. Adding £41 brought 
forward there is a total of £39,011, allowing the payment of a 


| dividend on the first preference stock at 3 per cent. per annum, 


' amounted to $2,197,492, an increase of $96,627. 


and leaving £699 to be carried forward. The gross 


earnings 
An epidemic of 


| yellow fever at Vera Cruz and Orizaba, and throughout a great 


part of the State of Vera Cruz, adversely affected the passenger 


' traffic, earnings being diminished by $23,783. On the other hand, 


the goods trattic showed an increase of $120,410. Deducting the 


| increase in working expenses, $19,397, there remains a net profit 


' 
| greater 


| £7,277 derived from pier and launch service, from interest 


1900. 1899. Dec. 
For the month of March— $ $ $ 
Gross earnings ......6. 2,295,000 .. 2,110,000 .. +185,000 
| Working expenses .... 1,496,000 .. 1,281,000 .. + 215,000 ! 


by $77,230 than in the corresponding half-year, and 
amounting to $948,547, which produced in sterling £91,693, with 
and feas 
in London, and from a sum due on adjustment of pooling accounts, 
making a total of £98,970, available as above, or £9,261 more 
NITRATE.—The report for the year 1899 states that the gross 
receipts (after deducting the loss in exchange) amounted to 
£546,406, and the net receipts to £336,533. Adding the latter sum, 
the balance brought forward, and the transfer and other fees, and 
deducting therefrom the dividend paid on May 2nd, a total is shown 
to the credit of net revenue of £374,590. Against this amount 
stand debited the following items :—(a) The usual items for service 
of mortgage debt, income-tax, and other expenses, amounting to 
£141,596; (6) expenditure on sidings, additional rolling stock, &c., 
during 1899, less cost of sidings removed, £9,225. These deductions 
leave 2 balance of unappropriated net profits of £223,768. The 
directors recommend a dividend of 5 per cent. on the unconverted 
ordinary and preferred converted shares, which will absorb £82,800, 


and that the balance of £140,968 be carried forward. The per- 
centage last year of the working expenses in Chili to the gross 


receipts was 37:05, as compared with 41-64 in 1898. The percentage 
of the total working expenses (including London charges) to the 
gross receipts was during the past year 38°29, against 43:19. Fora 
total traftic of 20,182,752 quintals in 1999, against 17,990,094 in 
1898, the total working expenses in Chili amounted to £203,056, 
against £189,346 in 1898. 


BANKING COMPANIES. 
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LONDON BANK OF AUSTRALIA.—The report for the year ended | 


December 3lst last states that the profits, after deducting manage- 
ment charges and taxes, amount to £130,697, to which is added the 
amount brought forward, £4,572. After providing for interest on 
the transferable deposit receipts at the full rate of 45 per cent. for 
the vear 1899, amounting to £115,640, there remains a credit 
balance of £19,629. Out of this sum the directors propose to pay 
one year's dividend at 54 per cent. on the preference shares, which 
will absorb £9,456, and to carry forward £10,172. During the year 
1899 the transferable deposits were prepaid to the extent of 


| £956,422, and on the 16th instant another prepayment will be 


| made of £318,953, together making a total of £1,275,375 discharged 


since December 31, 1898. After the payment on the 16th inst. no 
instalments in respect of these deposits mature until July 1, 1911. 

NATIONAL OF AUSTRALASIA.—<At the half-yearly meeting, held 
in Melbourne on the Ist inst., a dividend at the rate of 5 per cent. 
per annum was declared on the preference, shares and £10,000 
carried forward. At an extraordinary general meeting of share- 
holders, held subsequently, it was unanimously resolved to write 
off £2 per share from ordinary share capital. 


ASSURANCE COMPANIES. 


BRITISH EQUITABLE.—The report for the year ending January 
31st, adopted at the ordinary general meeting held to-day, states 
that the company has issued during the year 1,077 policies assuring 
£207,961, the premiums thereon being £6,748. The revenue from 
premiums (including bonus reductions) has been £156,260, and 
from interest £66,265, making, with other receipts, a total income 
of £202,696. The claims arising under policies terminating by 
death have amounted to £91,350; under those maturing by the 
attainment of a certain specified age, £28,091; and under whole- 
life policies made payable in lifetime by application of profits, 
£5,626; making a total of £125,067, including bonus additions, 
The mortality claims are well within the amount expected under 
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BANK STATEMENTS. 
The following statement shows the position at the end of 


statements of accounts :— 





THE ECO 





NOMIST. 


April of banks which 








Liabili- Deposit TOTAL end |Caah at Disco’nts ,.. : | 
ties to and Cur- | Miscel- < canes. al aah iCall and Invest-| where Discounts, sae 
Share- rent Ac-  laneous. 7 Short | ments. stated Loans, , : Torar 
TIES. Bank of Noti in lan a 
holders. counts, &c. Eng. &c. Notice. separately . ETS, 
£ £ £ £ £ £ £ £ s 
Capital and Counties . 1,750,000 20,901,556 1,008,290 23,659,846 2,905,643 1,944,351 5,078,347 oe 12,261,471 1,470.034 22 = a 
DROS. ciscueceenea 4,456,000 43,718,633 874,175 49,048,808 6,110,153 5,790,096 8,963,561 5,041,337 23,253,632 | a2 993 49,022 846 
London and S.-Westn. 1,460,000 10,902,995 389,807 12,752,802 1,507,165 486,100 3,357,701 vs 7,401,514 ian 73,048,803 
London & W’stminst’r 4,400,000 24,940,841 1,054,600 30,395,441 5,826,638 4,726,150 4,100,000 15,413,710 2,328 94; tn eects 
London Joint-Stock 3,000,000 17,313,715 1,475,656 21,789,571 2,566,262 with dis. 3,069,650 a 14,271,452 1382 007 ~ maori 
PT a inne sanecows 2,888,511 23,213,325 2,654,118 28,755,954 3,290,055 4,259,614 2,907,555 1,963,325 13,257.03) 3.078.374 98 89.371 
Union of London.... 2,555,000 15,451,140 2,656,164, 20,662,304. 5,077,173.2,856,000 2,955,092) 8,982,279 2.791 760 2 Petey 
“Vv YG. 
the table of mortality used in the valuation. The balance of | quennial investigation into the life business of the eamna. 
income over expenditure is £31,366, increasing the accumulated | set forth ina memorandum by the actuary, appended to os - 
fund to £1,749,971. In addition to the bonuses declared, the sum of £49.426 } a 
EMPLOYERS’ LIABILITY.—The report, to March 31, !1900, | carried forward to provide for intermediate bonuses, and to i 


states that the premiums for the year are £337,207, against 
£354,648 for the year preceding, an increase of £2,559. The balance 
Out of this amount the directors 
recommend a dividend ot 4s per share (free of income-tax), equal to 
10 per cent. on the paid-up capital for the year, which will absorb 
After giving effect 
:—Paid-up capital, 
£150,000 ; special reserve, £25,000; balance, £209,383 ; total funds, 


of the year’s account is £224,383. 


£15,000, leaving 209,383 to be carried forward. 
to the foregoing, the funds will be as follows 


£384,383. 


LIVERPOOL AND LONDON AND GLOBE.—-The report states that 
the fire premiums for the year amounted to £1,509,038, and the 
In the life department 765 policies were issued 
With the 
addition of interest, and deducting all outgoings, the balance of 
the profit and loss account is £1,189,397, out of which it is pro- 
posed to pay on account of the fire department a dividend of 22s 
per share, with a bonus of 11s per share, and out of the life profits 


losses to £993,982. 
for £421,619, the total premium income being £239,295. 


a bonus of 3s per share, making in all 36s per share, free of income- 
tax, of which 14s per share has already been paid by way of an 
interim dividend 
will stand at £1,300,000, the fire reassurance fund at £740,000, and 
the profit and loss fund £968,321. 


METROPOLITAN LIFE.—The report for the year ended December 
31st last states that during the year there have been received 185 


proposals for assurance of £135,115, of which 152 have been com- 
pleted, and policies issued for £107,365, producing new annual 
premiums of £3,563 and single premiums of £812. 


of mortality used in the valuations, being 204 policies, assuring 
£167,008 ; two endowment assurance policies, amounting to £3,500, 
have matured. The claims have been unusually heavy, the amount 


being but little below that expected, according to the table of 


mortality employed in the valuation, but as they have arisen prin- 
cipally under old policies, against which large reserves were held, 
the strain on the assurance fund has been comparatively light. 
The directors, however, have pleasure in announcing that the 
result of the valuation enables them to increase the respective 
rates of abatement by 1 per cent., to add £1,500 to the investment 
reserve fund, and to carry forward £9,873 unappropriated. The 
rates applicable to the several series for the current year will 
therefore be as follows :—First series, 72 per cent.; second series, 
57 per cent.; third series, 42 per cent.; and fourth series (the 
earlier policies of which are now becoming entitled to participate), 
32 per cent. 

PELICAN LIFE.— The report for the year ending December 31, 
1899, states that the new business of the year comprised 379 poli- 
cies, duly taken up, for a capital sum of £394,846, with a relative 
premium income of £13,952. Of this capital sum £109,100 was 
reassured with other offices, leaving a net new premium income of 
£12,125 16s 2d, including £4,629 of single payments. The premium 
income of the year, after deduction of the premiums paid for reas- 
surances, was £121,526, and the income from interest (less income- 
tax) £58,087. Among the lives assured 96 deaths occurred, 
involving the payment for sums assured and bonuses of £89,146, 
while £4,954 was paid in respect of endowment assurances matured. 
The accumulated funds, after deduction of all unpaid liabilities, 
have increased by £50,611, and now amount to £1,474,357. The 
directors recommend a dividend of 10 per cent. and a bonus of 24 
per cent., together 124 per cent., free of income-tax. 

SCOTTISH UNION AND NATIONAL._-The report for the year 
ending December 31, 1899, states that 995 policies for £484,795 


were issued, the premiums on which amounted to £17,591. Of the 
amount assured £39,000 was re-assured with other offices. 458 


claims arose by death, and 58 by the maturing of policies payable 
during the lifetime of the assured. The amount payable, including 
bonus additions, but under deduction of sums re-assured, was 
£324,418. The life and annuity funds have been increased during 
the year by £59,741. The directors regret to report an unfavour- 
able result in the fire department, the company having, in common 
with many other offices, suffered from losses largely exceeding the 
average of recent years. The net fire premium revenue, after 
deducting re-insurance premiums, was £541,992: the claims 
including full provision for all outstanding losses, were £373,365 ; 
commission and charges amounted to £186,811: balance carried 
to profit and loss account £18,184. The results of the quin- 


After payment of dividend, the general reserve 


Claims by 
death have arisen under 180 policies, assuring £159,598, the number 
and amount that might have been expected, according to the table 
























the protit at next division. The total funds of ie eee oe 
December 31, 1899, amounted to £4,974,891, showing 


in in ‘Tease 


£650,190. The unappropriated balance amounts t £78,506, out of 
which the directors propose to pay a dividend at the rate 16 
cent., and a bonus at the rate of 1} per cent. for the year. Joay, 


£26,006 to carry forward to next year. ore 


MISCELLANEOUS COMPANIES. 

AGUA SANTA NITRATE AND RAILWAY. -The balanco-sh: 
the year 1899 shows, after payment of interest on debentures and 
redemption of drawn bonds, a net profit of £91,407. This compares | 
with £91,395 for the year 1898. =) 

BURNEY’'S NEW CROSS BREWERY. —The first report states that 
the company took over the business from September 1, 1898 } t 
did not take formal possession until January 14, 1899, from wi 


1 Which 
date the company’s trading actually commenced. Th profits 
therefore, to the latter date have been carried to a reserve fund. 


The balance shown to the credit of profit and loss from January | 
14th to December 51, 2899, is £18,520, and after providing for | 
proper depreciation of leasehold properties, plant, &c, an 
to £2,732, debenture and other interest, trustees’ fees and pre- 
liminary expenses, the balance remaining is £9,124. The director 
propose a dividend on ordinary shares of 3} per cent. for the half. | 
year (making 6 per cent. per annum), £2,100, and to carry t 
reserve fund (making £6,000) £1,267, leaving to be carried forward | 
£1 515. 

CALCUTTA ELECTRIC SUPPLY CORPORATION.--The rep 
1899 states that the supply of electrical energy began on April 17, | 
1899, and at December 3lst there were connected to the company’s | 
mains an equivalent of 9,463 lamps of 8-candle power, of which 
8,170 lamps were for lighting purposes and the equivalent of 1,293 
lamps for power; 54,897 units were sold (42,947 for lighting and 
14,850 for power) and the gross revenue was £2,041, while the | 
costs, after charging the management and administration expenses 
to revenue, amounted to £1,389, leaving a net profit of £651, which }) 
it is proposed to carry forward. 

CEYLON PROPRIETARY TEA ESTATES.—The report for 1899 
states that the net amount at credit of profit and loss account after || 
providing for general expenses, income-tax, &c., was £6,911, _ Itis| 
proposed to pay a final dividend of 3 per cent, on the ordinary | 
shares (making 5 per cent. in all, tax free), and to carry forward | 


£1,004. 


Lounting | 


rt fae | 
rt for } 


CHICAGO-GAIKA DEVELOPMENT.—The report for the twenty-five |, 


months ended December 3lst last, to be presented to the meeting 
to be held in London on 11th inst., states that a large amount 01) 
prospecting and development work has been done on the Chicago | 
and Gaika claims, and the expenditure under this head has been | 
£16,390, together with an expenditure of £4,575 for machinery and | 
buildings. 12,000 shares have been issued by the directors at 4 | 
premium of £4,812, which amount has been placed to reserve ; 
DARJEELING.—The report states that in September last | 
Darjeeling was visited with exceptionally heavy rain, aad serious 
landslips occurred. Some 70 acres of the companys land, planted | 
with tea, were damaged. A few acres have since been rec wered, | 
but about 50 acres are lost beyond redemption, and cannot be re- | 
planted. The profit and loss account 1899 shows a net prodt o 
£5,688. The directors recommend that out of the profits on the 
year a dividend at the rate of 4 per cent. be declared, tax free, and 
that the balance of £271 be carried forward. ie i 
EDINBURGH INVESTMENT TRUST.—The directors, 18 — | 
annual report to March 15th last, state that after providing 10F || 
interest and expenses of management the net revenue, exclusive 0°), 
profit on realisations, amounts to £26,682. Interim dividends oan 
paid on October 16, 1899, at the rate of 44 per cent. per annum }) 


| 





ent. pet annul |} 
upon the preferred stock, and at the rate of 5 per cent. pet = a 
: omal > i cé . 
upon the deferred stock. This leaves an available — - \\ 
S &b 


£17,141, and the directors recommend payment of dividen Per 
rate of 44 per cent. on the preferred stock for the half-year 48 the \\ 
the rate of 5 per cent. on the deferred or ordinary stock - 000 | 
half-year, making 5 per cent. for the year, carrying to reserve *» t 
and carrying forward £4,600. anak 

IMPERIAL RUSSIAN COTTON AND JUTE FACTORY. ee i 
for the financial year ending January 12, 1900, which © —— net || 
to December 31,1899 (old style), in Russia, states that = a 
profit for the year, after paying the debenture interest —— 
viding for depreciation and bad debts, amounts to £9,266, to i 














| May 5, 1900.1 


— . ht forward from the previous 
bas to be added the aa et £20,518, which the directors 
gear, £11,252, hls with as under:—Towards payment of a 
recommend sb vate of 7 per cent., free of income-tax, payable on 
gividend at the r London Joint Stock Bank, Limited (Lothbury 

|| afay 24th, at tHe * juction of expenses on new debenture issue, 

office), £9,100; in Fe" aoe forward £10,822. The business for the 
£596 ; leaving sige ae of a fairly remunerative character, but 
first balf of the ; oh 7 = 5 distinct falling off. This was 
juring the sec - aes of the crops in Southern Russia, and it 

— ay ected many of the important districts which form out- 

gradually allecie ose tions 

vate for the company § productions. a ll ae 

lets ND GENERAL TRUST.—The report for the ye 

INDUSTRIAL A hat after providing £32,987 for interest on 
March Sist eae orofit an loss account for the year shows a 
debenture eof £73 185, which added to the sum brought forward 
credit balance f £77 444. An interim dividend at the rate of 5 per 
org _ ; hn tax) was paid on the unified stock on Novem- 
o- page Sak the half-year to September 30th, and the 
ber Ist nese end a further dividend on the unified stock at_the 
Meoctors recommen a further dal 7 
ee  iican tan) 10 respect of the half-year to March 3lst, 
Oe ee ear om t. for the year. They have applied the balance as 
making > Per ine further reduction of the debenture stock, rebate, 
follows -~ ° eecount, £12,500; to increasing the reserve fund to 
and expenses account, 410+ ward, £4,188 
£65,000, £13,631; to be carried forward, £9,166. — Aecided, aubiect 

LAMBETH WATER WORKS. The directors have decided, subjec 
to audit, to transfer £10,000 to the contingency fund, and - 
recommend the payment of a dividend for the past half-y ear at the 
rescribed rates at 10 per cent. and 7h per cent. per annum 
y epectivelY on the share capital of the company, together w — a 
further payment at the rate of 4 per cent. per annum on oth 
classes of shares on account of arrears of previous dividends, leav ing 
about £2,000 to be carried forward after making provision for the 
statutory payment to the sinking fund. —_ 
| “"[JEBIG’S EXTRACT OF MEAT.—Tbe company intimates that at 

the general meeting next June the directors will, when recom- 
mending the dividend, also propose, as @ bonus, a distribution of 
£25000--£5—5 per cent. preference shares, viz., one preference 
share for each ordinary share. The shareholders will also have 
the option of purchasing another such preference share at par 

The total amount of preference shares to be issued will be £250,000, 

and anequal amount will be retained for future requirements, thus 

increasing the nominal capital of the company from £500,000 to 
£1,000,000. 

LONDON-PARIS SECURITIES.—The report for the period from 
April 7, 1899, to March 31, 1900, states that the liquidation of the 
Paris business has been practically completed, and shows a credit 
balance of £6,047. This amount, which may yet be subject to 
leduction in respect of an unascertained liability, has been placed 
toreserve. The profit and loss account shows a credit balance of 
£36,336. An interim dividend at the rate of 5 per cent. per annum 
(less tax) was paid in November, 1899, for the half-year to Septem- 
ber 30, 1899, and the directors recommend a further dividend at the 
same rate (less tax) for the half-year to March 31, 1900, making 5 
per cent. forthe year. They have increased the reserve to £20,000 
by the transfer thereto of £13,952, leaving £4,259 to be carried 
forward. 

MAYFIELD (DIMBULA) TEA.—The report for the year 1899 states 
that the profit and lossaccount, after providing for general expenses, 
writing off the remaining one-third of the preliminary charges, and 
charging all expenditure on capital account to revenue, shows 2 
profit of £3,608. This, together with the balance brought forward, 
makes a total of £3,633. It is proposed to pay a dividend of 5 per 
cent. on the ordinary capital, leaving a balance of £127 to be 
carried forward, which is subject to superintendent's commission 
for the year 1899. 

NEW LONDON AND AMSTERDAM BORNEO TOBACCO.— The 
report for the year ended December 31st last states that the net 


profit of t} 
Vb 


i the year’s operations is £5,906; but as the profit and loss 
' : unt last vear showed a debit of £2,785, the available balance is 
educed to £3,121, out of which the directors propose to pay a divi 


dend f 1s per share, free of income-tax, equal to 5 per cent. on the 
apital, absorbing £2,650, to place to reserve £450, and to carry 
|| forward £20. 
SCOTTISH CEYLON TEA.—The report for 1899 states that the 
het pr fits amounted to £6,959, to which has to be added £456 
repr f rw ard, giv ing a total of £7,415. An interim dividend on 
‘he ordinary shares of 5 per cent. (tax free) and the dividends on 
the (per cent. preference shares have been paid. It is now pro- 
pee to pay a final dividend on the ordinary shares of 7 per cent. 
| (AX tree), making 12 per cent. for the year, to write off the capital 
a aa arta ee to — further off 
estates account £1,000, leaving o carry forward. 
ok ee The report for the half-year ended 
noe ota _ that the tonnage receipts show a decrease of 
ee oe iy eg of the same period last year. The 
the payment pr ig ie - NG, out of which the directors recommend 
a eens ee alf-year's dividend on preference stock “ A, 
ying ard a small balance. 
SUBMARINE CABLES TRUST.—The r 


|| year ended April 15th, eport of the trustees for the 
1] batanc ae sth, states that the revenue, including the 
I] came to £1,269. oe amounted to £24,870. The expenses 
H| gether with’£o] sep the payment of the coupons to £20,286, to- 
|| With the ay ir : leaving a balance of £3,315. In accordance 
] Siete te ot the trust deed twenty-seven certificates have been 
i ae. “ye. n at £120, absorbing £3,240 of the available 
{| yeep Weaving a sum of £75 to be carried forward. 


T 

“ae "an AND MORTGAGE.—The report for the year ending 
1 balance of rex » States that, after payment of all charges, there is a 
remote : nue mounting to £18,566, out of which the directors 
I ‘ad that a dividend be declared of 10 per cent. for the year, 
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free of income-tax. An interim dividend of 5 per cent. was paid on 
November 11th last, and the directors propose that the remaining 
5 per cent. be paid on May 15th, These payments will absorb 
£12,500, leaving a balance of £6,066. The directors also recommend 
that £2,500 of this balance be carried tothe reserve fund, increasing 
it to £80,000; that £1,000 be written off the balance of premiums 
paid on the redemption of the company’s 44 per cent. debenture 





stock, and that the balance of £2,566 be carried forward. 
General business in the United States has continued very 


prosperous during the year, and the position of the farming classes 
in Texas, who are the principal borrowers from the company, has 
improved, owing to good crops and the high price of cotton. There 
is also a better demand for city property at a rise in values, and the 
company’s business continues to be satisfactory. 

TRUST AND AGENCY COMPANY OF AUSTRALASIA.--The report 
for the year 1899 states that the drought during the past season 
has again been very severe both in New South Wales and Queens- 
land, and this drought, which has now lasted for five years, cannot 
be said to have broken up, although goed rains have lately fallen 
over the greater part of New South Wales. The bad seasons, 
combined with the uncertainty as to the colonial Governments’ 
intentions with regard to pastoral tenures, have very seriously 
hampered all squatting enterprise. The difficulty, therefore, of 
lending out money profitably on sound securities still continues. 
After payment of management charges, land and income-tax, the 
revenue account, including the sum of £2,000 proposed to be trans- 
ferred from dividend reserve fund, shows a credit balance of 
£71,491. Of this amount, £43,750 has been paid in dividend on 
preference capital, £18,864 as interest on ordinary capital paid in 
advance of calls, and £4,375 for interim dividend on ordinary 
capital called up, leaving £4,502 available. The directors 
recommend a dividend for the half-year ended December at the 
rate of 10 per cent. per annum, making with the interim dividend 
a total distribution for the year 1899 of 2s per share, or 10 per cent. 
A balance of £127 will remain to be carried forward. 

VAN DIEMEN’S LAND.-—-The report for the past year states that 
the balance at credit of revenue account is £4,769, and the directors 
recommended a dividend at the rate 10s per share, free of tax, 
leaving £219 to be carried forward. 

WESTERN TELEGRAPH.—The report for the half-year ended 
December 3lst, states that the revenue amounted to £139,596 and 
the working expenses to £25,596. After providing £3,200 for 
debenture interest and sinking fund and £1,516 for income-tax, 
there remains a balance of £109,284. To this is added the sum of 
£5,063 brought forward, making a total of £114,347. First and 
second interim dividends, amounting to £62,379, have been paid, 
and £45,000 transferred to the reserve fund, leaving £6,791 to be 
carried forward. 

WEST COAST OF AMERICA TELEGRAPH.—The report for the 
year ended December 3lst states that the gross income was 
£28,347, as against £25,080 in 1898, and the working expenses 
£21,065, as against £18,840. After providing for the interest on 
the debentures and income bonds, the net balance was £482, and, 
adding £274 brought forward, there remains an amount of £756, 
out of which the directors have appropriated £500 in reduction of 
the expenses of reconstruction, leaving £256 to be carried forward. 
During the past year there was a general improvement in trade on 
the West Coast, and the rate of the Valparaiso exchange on 
London rose to 16d. 

MINING COMPANIES. 

BAYLEY’S UNITED GOLD.—The directors’ report for the year 
ending December 31, 1899, states that after writing £10,000 off 
mine development account and £3,520 off plant and machinery 
account, placing £560 to contingency reserve account, and pro- 
viding £988 for West Australian Government tax on profit, the 
profit and loss account shows a profit for the year of £40,702, 
which, with the amount of £16,779 brought forward from the last 
account, makes a total of £57,481 to the credit of profit and loss 
account. Deducting the sum of £31,000, being dividend of ls per 
share paid on November 20th, £26,481 is carried forward to the 
credit of the current year’s accounts. Since the close of the year a | 
further dividend of 6d per share has been paid. 

BRILLIANT AND ST GEORGE UNITED.—The report for the half- 
year ended February 14th states that a sum of £1,489 has been 
expended on general improvements, besides £1,671 in repairs and 
renewals, which have been written off to profit and loss account. | 
From the proceeds of bullion won dividends were paid to the | 
amount of £54,000, or 7s 6d per share, equal to a rate of 150 per 
cent. per annum on the nominal capital of the company. 

DE BEERS CONSOLIDATED.-The report for twelve months 
ended June 30th states that the balance brought forward was 
£1,126,729. During the twelve months the diamonds produced 
realised £4,038.421, while the total expenditure amounted to 
£2,063,713, leaving a profit of £1,974,707. The dividends paid and 
provided for absorbed £1,579,582, leaving a balance to be carried 
forward of £1,126,729. The quantity of blue ground and lumps on 
the floors on June 30, 1899, including the stock of 1,097,032 loads 
at Premier Mine, was 4,034,816 loads, which have been taken into 
account at ls 6d per load for De Beers and Kimberley mines, and 
ls per load for Premier Mine. A new contract for the sale of 
diamonds has been entered into with the syndicate for one year, 
from April Ist last, at an increased price on the previous contract 
In May last negotiations were concluded for the purchase of the 
assets of the London and South African Exploration Company and 
the rights of the Kimberley Diamond Mining Company. The 
purchase price of the former was £1,625,000, and for the rights of 
the latter £100,000 was paid. To meet this outlay the company 
issued debentures to the extent of £1,750,000. 

GREAT BOULDER MAIN REEF.—The report for the year ended 
September 30th last states that there have been treated 12,666 
tons for 13,580 ounces of bullion of the gross value of £47,929; of 
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directors recommend an interim dividend of 1s per share (10 per 
cent.), payable on June 7th. 5 

HANNAN’S STAR.—The report for the sixteen months ended 
December 31, 1899, states that the balance-sheet shows an expendi- 
ture of £43.562, and the receipt of £12,282, being the proceeds of 
gold realised. 

LONDON AND BRITISH COLUMBIA GOLDFIELDS.—The report 
for 1899 states that the profit amounted to £27,256, after writing 


off all expenditure in connection with options which have been 
abandoned. The directors recommend the distribution of a divi- 

|| dend of 15 per cent., payable in fully-paid shares in the Enterpris« 

|| (British Columbia) Mines, Limited. 

i 


| MONTANA.—The report for the half-year ended December 51, 
| 1899, shows a net profit of £8,079, which, with the previous 
|| balance of profit, amounting to £24,687, gives a total of £32,766 to 
be carried forward. The net amount refunded to capital account 

| was £1,887. During the six months 24,700 tons of ore were 
|| extracted and passed through the mills, yielding in_ bullion bars 
|}! and concentrates (on realised and estimated values) $156,598, or an 
|| average production of $6°34 per ton. 

SONS OF GWALIA.—The report for 1899 states that the opera 
|| tions for the twelve months have resulted in a profit of £35,975, 
| the accounts having been written down to the extent advised by 
|! the mine managers. The directors recommend a dividend at the 
| rate of 10 per cent., payable on June 30th. The option which the 
| company possesses of acquiring the seven deep level leases alluded 
|! to in the first annual report has been extended for another year 
| WAIHI GOLD.—The report for the past year shows that 102,381 
tons of ore were treated, producing £302,525. This amount, 
together with £3,070 derived from interest, transfer fees, and 


7 } . } + ] - <° . . y ‘ 
sundry other receipts, makes a total gross revenue for the year ¢ 
i 








| £305,595. The expenditure in New Zealand and London, includ 
|| ing development work in the mine, amounted to £138,910, leaving 
1! a profit of £166,685. This sum, added to the balance of £36,580 
|| brought forward from last year, gives a total of £203,266. Out of 
1} this the dire rs have written off £10,000 for depreciation of plant 
'! and machinery, and they have carried to reserve a sum of £20,000, 
i} t by raising this account to £70,000. Four dividends, amount- 
|| ing to 8s per share, have been paid, leaving £40,564 to be carried 
| forward. During the year £22,384 has been expended on plant, 
| 1 lings, machinery, tramways, &c., which sum has been charged 
t | i account 
CRUSHING RETURNS. 
ies ; 
. Gold Recovered. 
Crushed. 
— — (P) 
MINE. ae e Profit, 
~ ee <a (V) 
Mi s* Mill. €5 Total. Value. 
| 52 SF 
1 Ozs z 
1| l 5 
1 Br s ( rihe 
| ‘ +00 SK 
} ¢ SE Nas <buinenencdseeneosaen 1,05 ; 
1} OE nejaastishash Gateiartians os 7,726. 11,030 12,7 71 13,73 
i} 1 a P b»I 2.4 é £1,331 <0 \ eele 
| Faria of } 1,217 38 
1 ¢ I LO ] 
1] G it Con 1.50 2 70) 182 89) 
| H iK Lif 409 | A 
| H al ) > 40K 688 
| SM RAD ins vednns vicknd ee censor 7E 26 
M Cl +4( l 
| M\ e We e-W L ux ; 439 a 
jj} My l 2,200) 2,30 382 } 741(2 130 
| WN Ree és 1.700 1w x li 8 
i} Ouro P OO 1.69 
|} O n } 4 174 
a g bi 11,595 1,531 1,7 6.264 
1] P+ cAh6Gen0s 08+ ObS4ses wen 162 » 
1! Road Block 1.00 12 
1} Ww ; g 
i] White F er Extend iieccee 3 ; ~ B 
1} Westralia M t Morga ; sal eee 612; 1,02 512 1,537 
! 
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|} THE CORN TRADE. 
| Mark Lane, Friday Evening. 


Although the weather experienced recently has been subject to 


|| 
1] changes, vegetation in general has received a stimulus, the country 





|} now showing a more springlike appearance, and winter-sown corn 
1 ok, While the completion 
| of spring corn sowings has also been benefited. The attendance 
i 


is reported to possess a satisfactory outl 


of buyers has ruled only moderate throughout the past week, and 
the demand for most cereals, as a result,displayed no appreciable 
quantity on passage, con 

Holders, 
to press, and previous 
variation, although the 
instances was the turn easier. 


| 
| increase, buyers, in face of a large 
fining purchases in breadstuffs to immediate wants. 
| however, exhibited no undue desire 
currencies have undergone but little 
} tendency in some A larger 
| supply of English wheat has come to hand, being in prime 
The demand, however, has remained slow, and prices 
| slightly in buyers’ favour. Foreign sorts have moved slowly, but 

| 


holders steadily adhered 


condition 


to previous asking prices. Australian 


— 


thi 12,300 tons of sulpho-telluride ore were treated by the sulphide , 





plant for areturn of 11,123 ounces of a gross value of £38,742. The | 
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steady, unchanged. Only small consumptive le 
the flour market, but on the week rates adie Lb ‘ I 
floating and forward shipment section for wh » 2 
week with a general tone of quietness, and. 
demand later, prices of River Plate cargoes gay, 
extent, holders of other qualities, however, manji 
tion not to grant concessions, and hence actual <a), ~ 
have been smal!. For 13,000 qrs Walla-Walla. prom. 
ment, 28s was bid, but not entertained. wh a 
buyers of Californian, prompt depatch, at 29s Sa. . 
La Plata, May-June loading, were held for 27 
61 lbs guaranteed, afloat, having buyers at 26s 
Ceres, 2,800 tons, on passage, at St Vincent. 26s 4 : 
sample, the Aquilla, off coast, being held { 
cargoes of this quality, May-June loading, for 2 " 
ruling slow, with prices in buyers’ favour, attra P 
tion, and ultimately a moderate amount of bu 
rather steadier values. No. 1 Northern Spring. i 
hard Manitoba, May 15th, 29s 3d; all May, 283 94: ha 
April-May, 293 l4d, May, 29s 3d. Th 
flour on passage for the United Kingdom 
5,440,000 qrs, as compared with 3,205,000 at sa 
which brings the total amount afloat to t 
9,025,000, against 4,785,000 at corresponding p 
ago. American shipments of wheat to Euroy 
fortnight amount to 458,000 qrs, of which 00 
Pacitic seaboard. The demand for malting ba: 
and only a retail trade has been doing, pri 
ruling nominal. Grinding sorts have failed ‘ 
support, and only limited transactions were efiected 
small jyuantit still on offe r, late cu lt } 
The cargo department for this grain. af ‘ 
ton f inactivity, became steadier, 
experienced Th Franklin, 13,000 q: } 
Marianople, afloat, sold at 20s 9d, this 1 
cargoes for shipment. The Z 13,000 a: 
load, rea! 20s 9d, and 13,000 ars, May 
The spot demand for maize has beer 
charact fa volume t busi t lg i i 
rates, particularly for flat description After 
week with a quiet and easy tone, cargoes of this 
improved support, which imparted firmn Q 
quarters American mixed, April to May 15th 
14,000 quarters ditto, all May, 20s; 12,000 urt 
and half Galatz-Foxanian, May, at 23s; 10,000 
out the end of April, at 2ls; and 2,000 to 2,400 
Plata, May-June, at 19s 94d, t price being required 
for cargoes, June-July shipment. For 14,000 qu 
American, May shipment, 20s lid was i 
American mixed, May, sold 19s 3d t 19s 6d, and 
| shipment within fourteen days, one-fifth 
spot, have denoted a hardening tendency, ar 
demand,a good business has been doins 
ait ugi iulet, tone has pre dominat 1. Am 
58 lbs, Winchesters, May, sold 15s 3d; bl L, i, M 13s 108d 
and white ditto, 13s 9d. Beans and peas } 
change. A steady tone continued at the M 
the attendance of buyers w small, and d 
grown wheat in fair supply ruled steady, at la g 
rts were ld for recent prices, but trade was 
Flour maintained in value, but quiet. Gri 
Without change. Oats met with moderat pport 
rencie Ma firm at fully recent rates. Whe 
was dull, and easier. American advic im \ i 
La Plata, off coast, sold at 26s 104d net. About l j 
late yesterday, on the Continent, for the Fa ’ 
Parcels, quiet; 28s 74d was paid ior par ard M 


Maize, lower; La Plata, 3,500 tons, May, sold at 19s 10 
19s 104d was paid for 11,000 quarters mixed 
May. Parcels, mixed American, afloat, sold, 19s 44d 
with little offering; 21s was wanted for near, and 20s 9d f ta 
Oats steady, quiet; 38 lbs white clipped, shi 
at 15s 44d. 
The London 
following : 


Produce Clearing House, Limited, supply the 


WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, pet 100 
lbs, ex warehouse in London. 
. ill 
April 28. April 30. Mayl. May2, Ma aay’ 
8 a s d 8s a s d ; 
May delivery .... 6 2 .. 6 2.. 6 2 .. 6 2 -« © Bue DO 
June deliv TY wees 6 OF oo @ 04 i O4 _ ) ‘ 
August delivery .. 6 Of .. 6 OF .. 6 OZ .. 6 OB.. 6 
October delivery.. 6 13.. 61 .. 6 1 .. 6 OF .. © 48-- OS 


MAIZE QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse 10 
London, ee 
April 28. April30. Mayl. May2 May3. May? 
s a s ad s d s d 5 1 2 ee 
June delivery .... 4 23... 4 2... 4 MB... 4 Woe Boe | 
September........ $8. 4%..4%.. 42 .4Ks *S 
Contracts for 580,800 centals Am. wheat registered during week. 
. 648,000 » London maize si ” 
The following table estimates the home consumption of time 
during the harvest year 1899-1900, contrasted with 1898-9, i-d, 
and 1896-7 :— 
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The coal trade is reported to be in a very flourishing condition 


| 
1899-1900.' 1898-9. 1897-8. 1896-7. ; | . 
| - = _—_ ——___—__—_—_—— ————_ in all parts of thecountry, and the active demand is still continued, 
OO ewts. ewts. ewts. ewts. 


sei] 2]; 37,440,20C, 39,405,700, $1,298,100, 45,155,900 
Importe—Whest (34 weeks to AT ril 21 15,721,900 15,488,600 14,645,500 14,856,100 
Flour " ” i s 


51,162,100 54,894,300. 55,943,6C0' 60,012,000 
1745,900 11294000! 1,290,500! _778,€00 


23—Wheat --| "479,100 "334,500 "343,500; 194,300 


week ending’ Apri! 


ere 


——— aia 53,387,100 56,522,800 57,577,600 60,984,900 of the collieries are fully booked up for the next fortnight, and 
Total imports, ~9 Weeh™ **""") "288,000 136,750 102,500, 115,400 in several cases for three weeks, there is not a great deal of 
g exporta— Wheat .--ererreeereee’ 308,100 181,000, 248,006; 188,500 eT ; ; am 
BEE si recanansserer sere 225 "" FF ed eee ~,— - coal to be obtained in the open market. The ruling prices 
seemed, nacodanssvsensees 52,790,100 36,205,10C 57,327,100, 60,681,200 on the transactions passing are 19s to 20s a ton for best 

aa to this the estimated sales of 97,627,300 28,226,70C' 24,098,100 21,100,300 Northumberland steams, 13s to 13s 6d for steam smalls, 17s 
Mhome-grown wheat eee eee to 17s 6d for gas coals, 17s to 17s 3d for ordinary unscreened | 


ks’ home supplies.... 80,417,400 84,431,800 81,425,200 $1,781,609 
Thirty five WeenRS — “ 7 


rage price of English wey 26 : 25 : 4 a1 : export from 52s 6d to 35s a ton. A report from Lancashire states | 
ayosriet SAMS RUREEPRSARIUE ETE ee 6 0 (| 5 94 | 8104 ; 6 4 that no material change can be reported in the position throughout 
eee seennaenecsenenenn Tae ; — the coal trade of this district, so far as the general demand for all 
bushels. | bushels. bushels. | bushels. _ descriptions of fuel is concerned, this being still more than suf- 


. wim U.S.centres, bush. 52,471,000 28,143,000. 23,263,000. 34,412,000 
+ Visible supply, in U.S.comin ewes. 28°109,500' 15,077,100 12,463,200. 18,435,000 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 


lowing is a statement showing the Quantities: Sold and 
aes ees of British Corn (Imperial Measure), in the six 
weeks ended April 28, 1900, and for the corresponding week in 
|) each of the years from 1899 to 1896 :— 


AVERAGE PRICES. 





!) Quantities SOLD. Best Monmou'hshire semi-bituminous, large, 19s 6d to 20s 6d; ' 
va a h Barl Oats seconds, 17s 6d to 18s; best households, 20s to 21s; seconds, 18s to | ‘3 
Wheat. Barley. a. ; Wiest, ner — 18s 6d; No. 3 Rhondda, large, 22s to 22s 6d: and small, 17s 6d to | a 
rans qrs_beb -— beh} qrs bshi s @ s a s a 18s ; No. 2 Rhondda, large, 16s to 16s 6d: and small, 13s 6d to 14s. | i 
ott s..| 70.00 6| 7785 6} 11,101 3| 26 0 25 2 1711 | Above quotations are all f.o.b., cash in 30 days, less 24 per cent. 1 
a... 977 6) Ue7s 7{ 17400 7) 2 0; 49) WT 3 | + 
]4 66,412 1 19,519 1 9,672 5 ma tlCUm 5 17 8 
7 67,743 7 20,402 5 13,757 3 2510 | 2410 17 2 eodaaasrenpauepene aaa 
Mar. 31.) 72,764 0 3,387 6| 15,200 5| 2510 24 11 17 2 | 
24 69,944 2)\ 38,147 0) 17,02 7 ma} lhUuS OY UR 2 THE COTTON TRADE. 
\ 
1899 .. 74,060 2 11,904 1} 12,454 0, 25 0 310; 17 5 
1998 | 51,347 0) 3,530 0} 9,323 5} $8 ‘ 27 10 | a8 n | 
= 38,231 5 5,235 1] 6,825 2} } 5 | : a 
| | 3180s 1) 12843 4} 91985 ‘| Be) Be! MS LIVERPOOL, May 5. 
CURRENT PRICES. 
aid ¢ Same Period Same Period | 
THE IRON AND COAL TRADES. $\2 = 1899, 1698. | 
Descriptions. “tl i oe EO — — 
Ge Bg sii s Bye sBEs | 
te ) } ic } ¢ > rhe sa tia re +H oO = ° ° a n y 6° § 2 $2 s j 
The pig-iron market is in a somewhat unsatisfactory condition, S\S SAHA S58 a Rg oale | 
hin e said to be due nara atitic : sric ‘adi a sition nian tain canal aaaaaiadl serial Leapieiam cial caacsoamniadl 
hich may b aid to be due to fears of compe tition from America, Pee RE alalalalalalalalaialala | 
ind the uncertainty as to the course of prices has restricted | geafsland........ per lb 94 10 ‘10d |114 72 «69 | 9h 1148S I | 
isines lascow ices § sline . are Florida ditto .......... -- | 83 | 9 | 98510 }103 || 7 7¢ | 83 64 7+ 
business. At Glasgow prices show a decline of ls 2d compared Giala D'LM Miala Mim ¥'ieisiaiats ict i. 
with last week. Duyers, 71s 10d cash; 71s 11d one month; sellers | American.............. 5. i 542) 5 : S43 526 3 St 3hi | 3h: Sit | 
tocks in ( ts Gtneee (Mhanredav): G . Brazilian. Mid MF Fr. GF Gd.|Pne MF Fr. Gd. MF Ga, | 
td more. Stocks in Connal’s Stores (Thursday) : Glasgow, 153,931 ene Be <-.... 58 5h | 5H i ee ; . = | 
s; Middlesbro’, 27,796 tons; hematite, 3,487 tons. oss vnen ccs: been -- | Sth, Sa | Sta 3g 33 34 4 
Midd , hs lester areas - | Sth; 5b | 53 38} 38 
Our Middlesbro correspondent, writing on Thursday, Says ademas... aie = re - 7 a" - : 
s of pig-iron have been steady on our market during the past | Maceio ...... ....-... 5¢ | Sis 5 3x 58 ! ne 
' No. 3 Cleveland G.M.B a aii is 80s Mixed Maranham ............ | 32 | 32 3 Y 
v 0, 9 Cleveland G.\l.b, makers iron 1s 6Us per ton. Mixe Egyptian. 


rsome months ahead. 





ers East Coast hematite pig-iron is 87s 6d, but the latter is 
Stocks of pig-iron in the Cleve- 


tare very low at the blast furnaces, and stocks of all 
pig-iron in the public stores are now no more than 


mer 


‘ acrat 1 
VDALALCLiE 


f about 3 million tons per annum, 


for a district with a production and 
The demand for 


undry pig-iron is especially heavy, both for export and for home 


+ 


n. The only available stock of any consequence of this 
iron is in the Glasgow Warrant Store, and this is being 

aeavuy drawn upon. Manufactured iron and steel prices firm. 
ihe J nd Coal Trades Review writes as follows respecting 
ianufactured iron and steel:—In the finished branches of the 
tade ther no slackening of activity, and although in some 
uarters a slight lessening of the pressure of new business is 
ported, manufacturers are in a very strong position, having 
ders on their books which will keep them busy for some time to 
0 Indeed, some iron makers are rather welcoming the 
icration in the weight of fresh work, as it gives them an oppor- 
unity to clear off arrears. Prices show little change during the past 
we &, producers adhering to their former rates very firmly all round. 
Bars and sheets are in rather brisker request, but plate and 
angie makers do not appear to experience so keen a demand, 
ing to a slackening of operations at some of the shipyards. In 
‘}ro common iron bars are firm, at £9 10s, while in South 
a the still command £10 15s, with marked bars at 
*s* 10s, An active business is doing in steel. Large bars are in 
geod inquiry for rolling-stock works, and in billets some large 
American sales have been made in Lancashire, on the basis of 
£6 = 6d tc £6 15s, at Liverpool. Local makers have, as @ con- 
mi some an their recent quotations, and £7 5s is now 
to woo a > 2 - of American competition has also put a 

) of an upward move in steel plates in this district. 


nit 
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especially for steam coal, which is very scarce, the output being 
insufficient to meet the heavy requirements of shippers. At 
Newcastle high prices for coals, congested loading turns, and a dull 
freight market are the chief features of business just now. The 
demand for all classes of fuel is strongly maintained, but as most 


bunkers, f.o.b. Tyne. Coke is still marked by a full demand. Blast | 
furnace sorts realise about 28s 6d a ton, and foundry coke for | 


ficient to take away all that collieries are raising. Requirements 
for house-fire purposes continue exceptionally active for the time 


of the year, and many of the leading collieries are compelled | 
to buy from other quarters to meet the demands of their | 


customers, with the result that nothing at all is as yet going 
into stock, and prices are exceedingly strong at the full list, rates 


| ranging from about 14s 6d up to 15s 6d, according to quality, at 


the pit mouth. The following are the principal South Wales quota- 
tions :—Best steam coal, 22s 6d to 23s; seconds, 20s to 21s: drys, 


18s to 18s 6d; best smalls, 15s 9d to 168 34: seconds, 15s to 15s 6d. 











DE rs coe psees ee 
Smyrna, Greek, &c. ... 44464415 | 5 
West Indies, &c. | 
Tahiti Sealsland ...... 63 | 62 | 7 | 73 53 
Peruvian—Rough...... 7g | 7) | 7% 
Ditto Mod. Rough.... 
Ditto Smooth ........ D3 Gya'| Shs) 34 
| 83 44 
42 
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African .. inch Gabbe aa 
East Indian. GFr Far 
Surat—Mac.G’nd Surtee 
” » Broach 
Sawginned Dharwar.. 4 
Bhownuggar ........ 4 
M. Gin'd Bhownuggar, 4 
Oomrawuttee, No. 1..) 4 
- No.2.. 
M. Gin’d Oomra, No. 1, 4; 444 
” ” No. 2 
M. Gin’d Khandeish.. .. 4} 
BAIBAOS ccncccsccsccee 
M. Ginned Comptah..| 4 
TIONG 6 oc cn ccncees 
UD bccnetonsavess 
Machine Gin'd Scinde 43 | 448 5 a 2 Res 
Bengal eee eeeerereresers 42 4h $2 4g 4+ Sts 2te 25 26 2 5t 
Machine Ginned Bengal < 
Madras—Tinnivelly....) 52,. 54), 54 | 3 | 3%) .. || 33 
Western 42 4i3 2z | 34 3 
CEE winnssceckaess No2; 53 | No./1, | 54 Nol, 344 Nol 
Coconada, Red ........ Fai r43 ‘ | oe || Paiir3 || Fai 
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Cotton has been in improved request, and a fair business has 
resulted. Quotations in some instances show a slight advance. 
Sea Island has been neglected. In Peruvian Sea Island a small 
business has been done at steady prices. Forwarded this week 
American Sea Island. American has been in improved demand, 
and a fair business has been done at hardening rates. The quota- 
tions are advanced 1-32d per lb. Brazilian has met with an 
improved demand, and a good business has been done at steady 
rates. In Egyptian a moderate business has been done, and quo- 
tations of brown and upper are generally reduced ;,4, and “extra 
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sd per lb. Peruvian has been in moderate request at pre about its highest point, but the r 


2 

= . 
vious prices for rough, but quotations of moderately-rough are of last year has completely unnery 
ral ed -d, and those of sm th ] 32d per lb. East Indian has wid ly as to ths amount of the fall t} 


— 
[ ; , ‘ = 
.* * e 4 
}j ‘ _s es 
; | been neglected : prices are without quotable change next week, the only agreement being that + 2 
+ “ Futures.”--The market for American has been rather more merinos it is put as low as 5 per cent. and A ta 
£ | active, and after some fluctuations prices show 5-64d to 6-64d per and in crossbreds the range is from par +» 1¢ i 


~ 





a 


is 
lb advance for old crop, and 4-64d to 5-64d per lb for new crop ever basis may be arrived at, there is vers a 
s compared with last Thursday's Circular rates. The will mark the bottom. Hence th ' it c 
re the closing values of Egyptian Delivery : ae Ay common determination to await 
} ; J ae 41 64d ; y, 7 43-644 ; August, 7 45-64 weak but irregular. 
November, = “= 64d per Ib. Messrs Chas. Balme write on May 2 ' 

The amount of cotton forwarded this week is 63,484 bales,and a very quiet week in the London woo! marke: r 
| actually aaaiel 5185 bales. The increase of stock this week is tion in the manufacturing \ 
| 23.220 bales. The sales amount to 56,660 bales, of which 140 are recently assumed a somewhat 


| deliveries 


on speculation, and 2,070 declared for export. merino “tops ” have slightly hardened 


i 

| Imports, Exports, Consumption, &c. wools is well maintained, and valu 
1960. 1899. tirmly upheld. Continental advices, howey 

Bales. Bales. recovery from the weaknes hich } 1, te mu , 
Imports from Jan.1to May3 . 1,456,445 1,€99,839 } ag ; . eakness which has i ied t r 
a coeeeenes a. veree the March auctions 
Exports from Jan.1to MayS ........ : 131,007 191,561 > ’ ° e 
Stock, May 3 .......... coocese 670,020) cocece 1,600,610 Messrs Seward and Melly report on A 
Consumption from Jan. 1 to M uy 3 .... 1,369,736 seeks 1,241,753 Liverpool wool market as follows The w 


These figures show :— Bales; unsettled at present, owing to the 
| A decrease cf imports compared with the same date last year of ..... - 243,39" course of prices as regards fine wo 
A decrease of actual exports of ...... 60, : 
An increase of quantity taken for consumption of ............-ece00. ° 127,98¢ : A ¥ 
A de ssente ip atau tits nntiedeteuke ea cckewnkeusadacai - e"* 930.590 ment At the same time, the out! is by n 





ls. ( sa aa rm Be 
vr is very much restricted, and c 
under the limited stocks in the hands c 

supplies to come forward. Our next public sales 
The imports this week have amounted to 91,739 bales,and the May 22nd with East India wools, to be { 
| quantity of American cotton reported at sea for Great Britain miscellaneous foreign wools. The 


| In speculation there is a decrease of 13,180 bales 
i 























business ta ( 
| (including cable advices to date) is 66,000 bales, against 56,000 treaty during the month comprises 668 bales Pe; 19nA 3 
bales at the corresponding period last year. 13d per lb for merino, 94d to 93d per lb for middii: ~“ae ; 
ee . 7}d per lb for inferior, and 7d per lb for grey : 337 ba oat 60 
# at 64d to 74d per |b for fine, and 44d t » 54d per lb i ian 60 
iF | MANCHESTER, May 3. bags Kassapbatchia at 4§d to 43d per lb for s 
Tt} } } . ° ( he , S( 1 | on . N 
The cloth market for India continues depressed, as the few offers | PeF ee eb eee as sales of Egypt \ fa 
| from Calcutta are too low to be entertained by Lancashire manu- slig htly pe usiness has transpired in alpa 
; facturers. Bombay and Karachi are doing nothing. Altogether *"'8 itly advancing te ndency in prices. Sales are 3 
. nly a retail trade has transpired for our Eastern Dependency. Arequipa at 123d to 134d per lb for below avera and 14a ~ 
& China also is inactive. The smaller markets of the Continent are | P* . lb for fair average, 39 bales Callao at 105d to lld per 1 819 = 
§ sending many orders at the moment, hence contract lists ea rs at various prices. aN r Plate sh 
i throughout Lancashire are probably lighter than at any = d of eal ing the next public sales, which will proba AKEe | A - 
this year. Home trade Americ a yarns have been slow of sale and 1" the Incoming monta. ’ 
the aggregate transactions fall below the productic yn of the spindles, The following is a list of the London ( \ . eee 
Shipping yarns have been neglected. t is reported that the output | commence on May 8th, being the third series t 1 
' of the spindles in Wigan has been lessened this week. Bolton | Sale Sale ; 
arns are also easier and irregui: . rie ow Pitta scinese | Date. Sale Pmpt. | Dat c v 
yarn are also asier and irregular in price, very little business Max Selling Brokers. No. May | Me “ 
; having taken piace, 8 .. Buxton, Ronald and Co..1 21 \\ 7 
i C. Balme and Co.........1 4... | 22 ..H. P. H . 
j (I.) Comparative Statement of the Cotton Trade. Jacomb, Son and Co. ....1 .. 22 J Hoare and ¢ 
9 ..H. Schwartze and Co l . 23/2 ) 
r . a Du Croz, Doxat and Co.,..1 Hi \ 
if mon Previous Weeks in 1900. 10 ..Willans and Overbury ..1 24 24...B ‘ 6 
rice, H. Irwell and Co. ee a 25 ..C. Ba r 
May Price,|Price,| Price, Price, Price : Pt oto 
: S ll John Hoare and Co _ 25 | 26 ..Ja 4 
" 3 Apl. Apl Api. Apl. lar. H. P.H } ands l Ww ; 
4 ; 19 10 5 20 1. P. ig les an pons.. nd ( 
| 1900. 26. - | 2 12 ..C. Balme and Co......... 2 25 | 28 ..H. P. Hug 
tt . Buxton, Ronald and Co. .2 John H { : 
t sdad°sdios ad 8 ad sds a 14 ..Jacomb, Son and Co. .... 2 28 «29 :..C. Bal 2 
x Raw Cotton—Upland middling....per lb) 0 54°, 0 5g 0 54 0 one 0 Sy; 0 Sy Thomas and Cook | H. Irwell a 
’ f _ Ditto, good middling ...... 0 54; 0 5te O 3¢ O 3§0 54 0 5$ = 15 ..H. Schwartze and Co. 7 29 30 .. Buxton, | 13 Im 
ia. — Pernambuco, fair ........ O 5g 05:40 Sg O Sz 0 54 0 Sta Willans and Overbury 2 Willa 4 t 
; _— Ditto, good fair .......... 0 5¢. 0 € | O Stx 0 5tx 0 Sts O 6 16 ..Windeler and Co. : l 30 31 .. Du ) 14 ” 
Yarns—No. 40 Mule-twistfair ......... 08), 0 84 O 88 0 8 O BO Buxton, Ronald and C O.<d ‘ H.S + ce = 
; — No. W Water-twist............. 0 8 08% 08% 086'085 085 17 ..C. Balme and Co... 3 31 June ot 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs}4 3,4 3.4 2,542 42 4 2 June l Jac Sona 
27-in, 72 reed, ditto 5 lbs20z8'5 1,:51)3;50/';5 0:5 0:5 0 18 ..Jacomb, Son and Co. ....3 .. 1 Basta 
: -in, 60 reed, Gold End a 374) 2 is 19 ..Du Croz, Doxat and Co. .2 2 B I i eo ee 
} yards, Be Dc nnsdsesnceobescces ,Sierery £ine wis Brace 21 ..H. Irwell and Co.... 2 5 
= 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 018 €18 €@€18 318 $18 S18 S 
° 40-in n, 72 reed, ditto, ditto, 9lbs50zs....)9 31:9 31:9 21:9 2,9 2,9 2 
# 39-in, 44 reed, Red End Long Cloth, 36 
t DDN éccsckconceacsoncscases 0b. 8 8) 91S 61S 615.618 THE SILK TRADE. 
’ . . ‘ , : ie Ma 
(II.) Compared with Previous Years. No market. All prices nominal. 
i Price Corresponding Week in 7 —— ay 
‘ May wes 
if 3, THE LEATHER TRADE. De 
iE 1990. | 1899. 1898. 1897. | 1896. | 1895. —— ie 
fp There has been a fair amount of business done in | ' guring 
if fs leatie dlewtiea@t laa the past week, and prices generally are firm Australia ies § 
' ie Raw Cotton—Upland middling....per Ib) 0 54% 0 344) 0 3), 04, 0 4.0333 more freely at the reduced rates. We 
i} _- Ditto, good middling ...... 0 5,.' 0 5h: O Ste 045! 045, 0 35 , 
i _ Pernambuco fair.......... 0 52 0 53) O 3; : 4} . 45 : 33 — — = . 
r — Ditto, good fair .......... O5¢,0 4:0 4 te 44 3 
is Yarns—No.40 Mule-twist, fair C 8x5 : 6) 0 6H G - : Ti, O6 FOREIGN AND OOLONIAL PRODUCE MARKETS 
: — No. W Water-twist........ O 8g 6+ os 0 64 Tc) O of ‘6 Postscri 
Ee 26-in, 66 reed, Printer, 29 yds,4 lbs2ozs 4 3 3 1s 3.1 2114 3 0 3 0 Wor Report of To-day’s Business and Public Sales see - 
i é, 27-in, 72 reed, ditto Sibs20zs 5 1,310)/310 3 7,4 0/4 9 Mincing Lane. 
¢ “it ) reed, Gold End Shirtings, 374 on 1 41 cre j 
ee B lhe ons ......-0c--..-...---.17 816 0|520)'5 8151015 6 SUGAR.—-The market throughout the past 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 8 4 6 665° 62/6 6/6 3 generally firm feeling, and, wi ch ther mor 
a aed Eee = _ Lo Ibs £ ig Clot, 93,73 7 166108 7 6,7 48 gales have transpired in refined g at ful 
“1D Ee 400 i ) 1 r 
33 ae aie te - : ane er 5 7 4 3 4 3 4134 44 4 3 were in some instanc es exce eded — i h i or 
, . to refiners, business resulted in second runnings, basis (9 | — t 
if SccactappeatauaaaieTiamensiamnaaa at 8s 74d to 8s 9d, f.o.b. The world’s visible suppty at ' 
LB THE. “WOOL TRADE. stands at 2,117,300 tons, as compared. with 2,2b1,cUU da 
f 4 -_ sp mean period last year. Cea j, i3 
Tbere has been a rather better tone this week, with more inquiry = . ReFINED.--Business in cubes has made qu eadway at | i 
é at bottom prices lat lues. No. . 15s 104d - No. 2, 14s 104d. | une Ja 
Wi Our Bradford correspondent, writing on Thursday, says The mid ee good yellows, sold, lls to 12s. Yellow crysta My * 6 
- situation is full of anomalies and uncertainty. With ashortage 13s to 14s 3d per cwt. : |; * 
§ running into hundreds of thousands of bales, the trade is faced, afte: FoREIGN REFINED.—Cyubes have m: ai valine? @ Oe eT eae | = 
a severe and almost unprecedented drop in values, with one of the only restricted purchases have transpired. W S.K., prompt, on ae | & 
largest sales of recent years. And, notwithstanding that the S. and T., 14s 14d: Meyer's, May 14s 3 1; F.M.5., 493 4 
market for raw material is depressed, and that new business in R.A.V., 14s 14d; 5.Z.G., 14s. Say’s, May-Septe! 2% " 
“ “ ‘ > : * fw y : 4 
‘, yarns and manufactur d goods is checked as a consequence, German granulated, after ruling slow, becal i fa 
i spinners and manufacturers are generally as busy as can be, and fi _ marks, ready, sold 12s Ojd; good marss, 4«> 3") *" ; = 
; are short of competent hands. Probably the consumption is at or s 14d; and May- August, 12s 2;d, 
ae Neen e re rere errr cee eee nner ne reer rere a aN aaa — 
OEE 











May 5, 1900. | 


‘ing became a shade quieter. May, sold, 
pust.—After ® brencing, “Fane, 10s 63d to-10s 9d and 103 84d : 
10s 5d to 10s 82 OS) 1 3 and 10s 9g: August, 10s 83d to 10s 11d 
July, 10s 734 40 ieee 9s 74d to 93 8d, f.o.b., Hamburg. 
gud 10s 103d; ae? sblic sale on Tuesday a moderate supply of 
CaxE-GRONT Stee offered, and met a slow demand at about 
sstallised jie 79 partly sold: fine, 16s 3d; go “| vellow, 16s ; 
ate rates 28 4 “369 bags low brownish crystallised Peruvian 
pediam, et gs Trinidad syrups sold: colory, 15s 6d to 15s 9d 
ought in. Sr ee grocery.  Barbadoes, 173 to 17s Sd. 26 
) hogshesds Coen tes wsold subject, at 12s 6d. 13 puncheons 


~ vole St Vincent dates, fe 
parrels St 


lasses retired. 


m te and deliveries of sugar into London from January lst 
orts < > * 
impor™ with stock at latter date :— 


pan 1900, 1899. 1898. 1897. 
Tons. Tons. Tons. Tons 
48.267 .. 59,600 .. 49,068 .. 58,228 
Sates ennsenset*® * 56070 .. 60.693 .. 62622... 64,622 
Delivered +++-+e*"*"* Jy"304 °° 18.784... 15,466 .. 23,724 


SwcF “Guiied Kingdom 52,360 .. 51,392 .. 74,290 .. 88,986 
Suck, Moony, perowt.. 97} .. 9/910) .. 89 .. 7/3. 
S88 %, Lob....--- 10S -. Us4e .. 9/5 «- Fs 
BEE ccseans "1213/3 13/6... 12) 12/3 ..10/6 10/9 
oN | “Market has remained steady at late prices, but quiet. 
FEUCOSE firm, but the demand has been quiet, and business 
nfined to a narrow compass. On spot, liquid H sellers, at 9s; 
max chips, 9s per cwt. ¢ 
= Supplies during the week have continued heavy, and a 
- tir demand prevailed for desirable grades at steady rates. Other 
~nalities, including greyish East India, met with slow support. 
6.000 bags East India, partly sold: Mysore A, 80s to 106s 6d; B, 
60s to 84s 6d; C, 48s to 62s 6d; peas, 70s to 96s; Coorg A, 81s 6d 
+» 93s: B, 52s 6d to 74s 6d; C, 43s 6d to 52s; peas, 84s to 100s; 
| Neilcherry A, 81s to 92s 6d; B, 63s 6d to 75s 6d; C, 48s 6d to 59s ; 
sens, 71s to 77s 64; Wynaad B, 52s 6d; peas, 61s 6d; Naidoobatum 
» 82s: C,59s6d; peaberry,99s6d. 14 packages plantation: Ceylon 
4 80s to 112s; B, 76s to 98s 6d; C, 49s to 53s; peas, 75s to 76s. 
120 bags Salvador: low middling palish, 52s to 56s; ordinary 
mixed, 44s 6d. 494 bags Mexican: bold greyish, 68s 6d to 71s 6d ; 
medium, 59s to 59s 6d; smalls, 51s to 52s; peas, 58s to 65s. 279 
| bacs Coban: good to fine bold colory, 93s to 102s 6d; good to fine 
middling, 75s 6d to 88s 6d; middling, 65s; small, 44s 6d to 48s; 
peas, 82s to 87s. 595 bags Vera Paz: fine colory, bold, 112s; pile 
size. 102s 61: good colory, 95s to 96s 6d; middling, 70s 6d; small, 
50s 6d; peas, 68s to 102s 6d. 31 bags African and 367 bags 
Guayaquil retired. 2,400 bags Guatimala: dull to good bold colory, 
Tls to 82s; middling to good ditto, 6ls to 69s; faded bold, 66s; 
low middling ditto, 53s to 53s 6d; small, 43s 6d to 48s; peas, 53s 6d 
to 80s. 320 bags Nicaragua: bold dull greenish, 66s to 69s 6d; 
| medium, 57s; peas, 64s 6d to 70s. Futures have been easier. 
Santos: May sold, 37s; July, 37s 94; September, 38s 6d to 38s 134d; 
| and December, 39s 44d to 39s per cwt. 
Imports and deliveries into London from commencement of 
| year to 28th ult., with stock remaining at latter date :— 


1899. 1898. 1897. | 
Tons. Tons. Tons. Tons. 
MED Nk cvicnees «< ateat “ew Seeks «oo FISTS =... 2857 
Deliveries: Homeuse 6,506 .. 5,542 .. 5,176 .. 7,880 
Export.. 7,100 .. 7,590 .. 7,862 .. 5,336 


Di icetaser enc 18,253 .. 19,520 .. 14,380 .. 13,670 
The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for guod average Santos coffee: 


Apml 28. April30. Mayl. May 2. May 3. May 4. 


10 30, 1 1010 30 2 3010 30 2 30:10 30 2 3010 30 2 3010 30 2 30 











ds ds4a ds s a 


me 8 ' ds ds ds ds d@s das @ 
| May «++» 6 937 037 337 337 O36 937 037 337 337 03% 93% 9 
jj; July... se 6 37 937 938 037 937 9137 938 037 937 937 637 6 
September. 38 3358 338 938 938 338 3/38 638 638 638 338 038 3 
|| October 38 338 638 938 938 638 3/38 638 938 938 638 338 3 
| soem Besi os at za Be es -- 39 039 039 038 938 638 9 
vec er 39 059 03 339 339 039 O39 339 339 039 038 939 0 
sanuary,1901 39 339 339 639 639 339 3/39 339 639 339 339 039 3 
wa 190139 639 940 040 039 939 639 939 939 939 639 639 6 
Contracts for 41,500 bags Santos coffee registered during the 


Week, 
COCOA. Pair supplies were catalogued at public sale to-day, com- 


prising 7,498 bags colonial, and 2,043 bags foreign. A generally fair 
“mand was experienced, resulting in a good proportion being 


“isposed of. Ceylon realised extremely high prices for fine, other 


qualities ruling steady, Trinidad firm, being exceptionally a shade 
wetter, (renada, with the exception of one or two fine parcels, 
men a decline of 6d to 1s perewt. Other descriptions call for 
. omment. 520 bags Ceylon partly sold: fine and very fine bold 
= 7: ii 97s; good middling, 8ls to 85s 6d; dull to bold dull 
t 0s 6a 85s 6d; medium, 65s; lean, 55s to 60s 6d; native, 68s 
ake : . cs bags Trinidad San Antonio bought in, 87s: fine 
rar old, 18s yg ; good and fine red, 74s 6d to 75s; fair to good 
=, pastes to Ws. 5,360 bags ( rrenada : good and fine red, 72s to 
Tinos fair, 1s; fair and palish, 68s 6d to 69s. 12 bags St 
oer peny sold, dull to good red, 67s 6d to 72s. 52 bags 
a 6a, partly found buyers, good fair, 70s to 7ls; ordinary, 
sold 80 as bags Guayaquil, alot or two of good Ariba, 
105 bags Colomb; ags Bahia, 50 bags good red, made 72s. 
Revchefies ag ian, only damaged, sold at 61s to 77s. 2 bags 
—o 6d. 9 bags St Lucia, 60 bags Cuban, 116 bags 

ee oT = bags African retired. 300 cases Cadbury's 
4 10s ma Th 6a an to ls 63d per lb. 1,160 bags shells sold: 
12 17s 6a. oi , Ts 6d to 100s; C, 96s to 110s; D, £12 5s to 
to 72s 64 per “a bags shells English manufacture, partly sold, 70s 


a 


a a OTTO 
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amounted to 26,500 packages, for which fair competition was ex- 
perienced, the demand however being chiefly for common grades, 
rates ruling steady. 32,000 packages Ceylon were brought forward, 
and met with fair competition at late currencies. 2,843 packages 
Java realised generally ste ady prices. Only small sales have been 
passing in China descriptions. 

RICE.— Market has remained firm, anda fair demand has been 
experienced. A steamer cargo, No. 2 cleaned Rangoon, 4.000 tons, 
May loading, sold 8s 03d, cf. andi, Levant. 500 tons S.Q., May, | 
realised 8s 44d, ex-quay, Live rpvool, and 200 tons No. 1, broken, at 
7s 9d, ex-ship, London. 5,000 tons Bassein, May to June 15th, sold 
6s 114d for Adriatic. Meal easier, 500 tons, May-June, being sold 
at 78s 9d per ton, ex-ship London. 

TAPIOCA continues in quiet request. 564 bage flake offered, and 
partly sold. Fine Singapore, 2d; fine Penang, 1jd to 2d; dull, 
Jid per lb. 311 bags medium pearl partly found buyers: fine, | 
16s 6d to 17s; and 110 bags seed pearl, very tine, at 18s per cwt. 

SAGO.—1,110 bags small grain partly disposed of: fair palish, 
lls 9d; good, 12s 6d per cwt. 19 bags large sold privately. 355 
bags flour retired. 

ARROWROOT.—1,194 bags St Vincent, few lots sold, Sid per Ib. 
95 boxes ditto, and 16 half-barrels Bermuda retired. 

BLACK PEPPER.—The market has remained in a quiet state. 
Singapore, on spot, basis fair, sellers, 64d, May-July, steamer, 
being quoted at 6#d. In auction, 74 bags Singapore were partly 
sold at 6d, 41 bags Aleppy being bought in. 

WHITE PEPPER has remained inactive, and quotations nominal. 
37 bags Singapore withdrawn, 27 bags Ceylon finding buyers at 9d 
to 94d per lb. 

CLOVES have evidenced a very slow sale, and prices are easier. 
Zanzibar, March-May, sold at 43d, and August-October, 43d per Ib. 

PIMENTO.—455 bags were brought forward, and only partly dis- 
posed of at 3d to 33d per lb. 

CHILLIES.— 94 bales Zanzibar and 111 bags Japan were cata- 
logued and retired, also 81 bales Eastern capsicums. 

CASSIA.—110 cases lignea taken out, 144 ditto, without reserve, 
being partly sold at 41s 6d to 42s per cwt. 60 bales Vera bought in. 

NUTMEGS.—20 packages West India sold : 88's, 1s 3d; 91's, 1s 2d; 
102’s, 8d ; 116’s, 11d to 114d ; 119’s, 10gd; and 143’s, 7d. 36 packages 
Hastern few sold: mouldy, 1s 2d; shrivelled and defective, 54d to 6d 
per lb. - 

MACE.—-34 packages Eastern partly sold without reserve; palish, 
ls 5d. 5 packages West India sold 1s 5d per lb. 

GINGER.—Cochin at public sale ruled slow. 205 packages offered 
and 105 sold: fair rough at 31s to 31s 6d. 100 bags Japan, limed, 
retired. 669 packages Jamaica partly sold at firm prices. (ood to 
fine bright scraped, 69s to 78s; good middling, 61s to 66s ; medium, 
56s to 57s 6d ; lean dark, 46s per cwt. 

FRUIT.—The market for currants has remained steady, but a 
quiet demand has been experienced. Sultana raisins meet with 
moderate support at previous rates. Valencia raisins are virtually 
quite nominal. 

JUTE.—The demand has been without appreciable increase, and 
only limited sales have transpired at about late values. Native 
first marks, May-June, Canal, London, sellers, £15 15s, c.f. and i. 

HEMP.—The market for Manila ruled steady but quiet, but 
became dearer. Fair current, near, sold £34 10s to £35; March- 
May, £33 to £35; and June-August, £33 10s to £34 15s, c.f. and i. 
New Zealand slow. 

SHELLAC.—The demand has remained without increase, and only 
small sales have been passing at about late prices. 

GAMBIER steady at recent level, but in slow support. 

QUININE has ruled dearer. Bb and S, &c., May, sold 1s 4d to 
Is 43d; August, 1s 43d to 1s 5gd, 1s 44d, and 1s 5d; and October, 
ls 5d per ounce. 

BARK.— At public sale in Amsterdam a good demand prevailed at 
firm prices. Unit 10°10, against 10-05 last sales. 

METALS.—F reer support was accorded both tin and copper this 
week, scarcity of the former being still felt, and business con- 
ducted with reserve. Straits opened stronger last Monday, cash 
warrants fluctuating between £136 and £136 7s 6d, while three 
months, prompt, sold chiefly at £1355 15s. Monthly statistics 
issued on Tuesday showed a deficiency in stocks of 1,630 tons, and 
the upward movement was continued for a short time, the market 
being irregular. Straits for cash moved between £137 10s and 
£136, finally rallying to £136 10s, and three months, prompt, 
changed hands from £136 15s down to, £135 15s, while £136 was 
finally touched. By the middle of the week prices were carried 
up higher, and after various fluctuations, cash warrants settled 
down with buyers at £137, and three months, prompt, at £136 5s. 
The market followed an irregular and downward course on Thurs- 
day, cash fluctuating between £156 15s, £136 5s, and ultimately 
£136 15s, £136 10s, with three months, prompt, £136 5s, £135 15s, 
and since at £136 5s, £136 17s 6d. Copper on heavy realisa- 
tions at the commencement of the week (with American 
representatives, however, buying) exhibited a marked decline, 
owing to anticipations of disappointing monthly figures i} 
about due. Spot standard sold from £76 15s down to }}| 
£75 12s 6d, and three months, prompt, from £76 2s 6d down to £75. |! 
Monthly statistics issued on the lst inst. showed an increase of 


TEA.—The quantity of Indian at public sale during the week has 
| 
| 
| 
| 
j 





| 
| 


aii 
2,423 tons in the total visible supply, being, although heavy, less I] 
than expected, thereby exerting no further adverse influence. After |} 
official hours there were buyers of spot Standard at £76 5s, and || 
three months, prompt, at £75 5s. By the middle of the week cash || 
warrants were selling at £76 12s 6d, £76 7s 6d, £7610s; while || 
three months, prompt, found buyers at £75 10s, £75 7s 6d, and I} 
finally again at the former. Thursday's market ruled flat and 

lower on “ bear” sales, and from £76 cash, £75 forward, G.M.B.’s | 
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. ble stock, is again lower. Quicksilver | yee . 16,750 casks, against 13.945 oh, °™ : 
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) alec ee 3, ¢ eptember-I yecember, £27. Ravis 
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on spot, £24, £2 Ss, acc hi a7 
: spot, £24, S08 the. ascctling to matke, Gnd crads, £22 10s, white, 84d to 88d: Russi: meri 17 
ull, refined, firmer: spot, £22 15s; May-August, £23 10 ¢ . ROSIN.-Comm. ; cae on spot, 6$d per gallon, °°" "St 7 
Se een eaken tual : ; May-August, 22 s. ocoa- | es on strained mai : t gallon, pril 
le, on, on spot ote . ‘ . . naintained, ey } f 
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ee sala ; a ' ] c . < iC xcite . 2 . z r § 
against 156 ane aie oo in London on the Ist inst. 332tons, | ®¢tivity on the Continent ne “a eee! : 
a. S 8 e last year. Aflo: ‘ . >| have been carri itinent, and advanced prices of cil. whee” || = 
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; sondon, s a. ce osing strong oe I 
TALLOW.—In auction, 1.530 casks Australis .. . April pot, 52s 6d; passage, 52s to 5] . trong. Calcutta : Ayr 
DP onc nde geen dng : Australian and New Zealand | aan , 50s 6d; May, 50s 3d: April-J Sls, according to position. |! ~ 
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: (Continued on page 658.) on 
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Min ere) Os 0 _ Lima Wood "...--: 70 90 te Milesion pe ton SUIKO 0/0/6) CAMEOR......cccece ; 0 eee ee a ~ = °® 1st 
East rian ... 0 0 3% 0 agen. ampeachy 6/0/90 8/10/0 Do _——_ ingotsl40 9 C 0 PE cntiimdicss Be ee ; TAPIOCA—per Ib. ac og | en 
as inal % 723 Hons — 66 75 . do bars......441 € @ 0 Re-reeled.......... 0 0 E. I. flake fait an , 4 
7 at oon ae Bae Janna cet $8 dis lan ee «© 6 PERIIEE scsececess cove ee 0 0 | Pearl »sairtolne 0 18 0 % 0 
Co ae ee eet Randers 8B 4 10 | pe plates, per box Italn-Raw, fair Milan 0 0 |TaAR—Siocktimonn Be 
Do, short berry .. 75 0 100 0 |Sapan 6b 0 [ge a es OE ‘Qremaine'Mdto gh 3 0 28 9 | Are ge es 18 OE | : 
Sance owe tot oni 2 983 8 | ELEPHANTS TEETH —per oh —_ English, Sheet 27 10 28 10 ) Trams faiien 3 eas . 0 = : a ee ; .18 0B 6 | 16 
= low tofn.crd. 3 8 8 8 ee e atimony, per ton.. 3810 3 — ds tA—duty 6d per | | : 
(wow mid to tine .” 6 0 100 0 | oft $0 & upwards 53 0 63 10 | OTLS—Fish— $10 59 0 | SPICES-Pepper black—per Ib, ja per Ib | 
| eee eis fs LAX —new crop, £ $ £ 8 | Sperm, cradeptun 32 (| PEDaM «eee ees C 5} 9 §%| Medi e% 
| ee ate eS Oa @ act tam cob erm, crude ptan 32 9 0 0 | ti nsapors: [eal wecume fh eal LM 
central a oO eee et Bice 2K .. ae 34 0 46 0 Seal, Rarenecrseres 3 : 25 0 Sings Singapore. 0 9 G 94 | Souchong. — 1418 | 0 
| Low mid tone 2 8S § | Pacer ns MINTS @ 3310 | God? on. 2 pila vanes waves 9 9 9 9B} Goad to neat p16! : 
| Fon des f on 8 0 i. D FRUIT—New— a see 3010 33 0 Pimento aearKedemeng, * oy 9 st Sce ntedOrangePekoe ye % 
| Columbian, etlivaey 32.0 38 0 — oe a 28 a 4 : a Seed, Linseed, p ti _ ee = . aa Care 1 Scented ¢ a 0 6408 | te 
) | umbian, ordinary $2 0 38 9 | Patras aie . 3 | "baa kee ss 8 st SOrt.%......... 011 1 7 | Hyson,com.tof 06 09 | i 
| | Boedsrdtolow md 4 bs Vostigza .Peras aye Bape, refined mg. 29 5 0 0 a 0 & yson, com. to fair. 06 0 0 | = 
; } es -4& 0 ® 0 ulf > te n, English .. 15 o ‘ 21% wood to Sue 0 8 
| | ape n 8 0-H 0 dui secevensee FB BS 8 | Brown, Bagiish 27 15 0 0 D icc mesweapane 0 8 1 3 | Young to fine ...... 9 eee bi 
Santos, fair to good Provincial ae 14 3 14 6 | Cocoa-m — . 10 0 0! Dodth............ 0 7 1 1 G > inest 7. ae i 
: avrge quay terms 0 0 0 0 ie ey. Layers.. 34 0 75 0 oo ee 55 5 25 0 | Hassle Ligne unwkd 42 6 50 6 Iniian pad ned 1000 | : 
i || CHEMICALS— piled i nna------ 80 0100 0 Paine (hagoai 27272. 10 0 0 perenne... 2 MF 44|  Bkn.and Fannin.. 0 6 02 
J cWEMICALS= Rass mt Pal: (Lagos) --...... 2719 0 9 |g gMADZ.....+--.0.6 O 6 0 7 dye SB BE OB. 
| Nitrie 14 1 44) Valencia, ora..... 31 6 0 0 | Petrol i .'." 3816 2910 Ginger—per ewt Broken Pekoe 07 01 
: ei | Oxali . - 02 00 Selected, new...... 32 0 34 0 Wa m. ¢ ilper8ibs O 6% 0 7a Cochin cut 5 0 $5 poy Ee Be 
| | Oxat | > oe 8 kl Biee sae j ater-White -- O 8 G B& Dorough .... S $5 0 Do goodtofinest 19 00 | a 
| | Daallc «is 9 3 0 8 EURO «= on vsereense 3s 0 62 0 Oil Cakes, Lnsd. Eng. & 8 oe wt eae Pekoe Souchong SC moe 2 
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3,435,740' Gs N onsolidated Be. 4 j132 x 
. Northern Perp Gia. o [32 5 
. Otd. 4 1135 36 
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— 7 S peacert a TS EE — ay _, Amount 
% *7 or 0, 
1,408,630 Gt. Western, Rent Chg. 5 1¢7 n | 3%: 00 Canadn. Pac. ist Mrt. Bas & 115 17 | 12,770,000 Bast Tenn., honeaeedt a 
17,846,466 Do Consolidated Gtd. 5 167 70 | goes’ £00/ Do 50 Yr. Lnd. Gt. Bds. 34 104 6 Georgia ......., 1¢5¢ |. 8 
2,596,980 Lancashire and Yorks ..4 134 36 | “gc4'100, Do Inacribed.......... 104 6 | 31,452,000 Erie Ist Cons....... ‘ 1946) 92 44 | 9,660,000 100'B. Ay 
1,966,860 London, Brighton, &c., {11,144.606, Do Consolidated Deb. 4 112 8 51,954,000 Do Gen. Lien 1396) 754764 3,522°000, 10. pre? St. Southn thes © 
Cons, Guaranteed .. 5 166 68 |"750'000'_ Do AlgomaBreh,lstMt § 120 22 | 4,756,000 Galvt.& Harris.1Mt. é /1910,111 16 | 4,517,300 100 Do Pre erence, §% "sy. ; 
16,100,406 London & N.-W. Gtd. ..4 134 57 165,000 Demerara Orig. Stock..3 25 40 | 5,969,000Grand Rapids and 699,976 100 ps 4% Deb. Stock *" 1% 2 
797,980 Lon. & 8.-W. Cons. Gta. 4 13427 | 118,000 Do Perpetual Pref.....7 131 37 | Ind., 1st Mort... 44,1941 110 15 | 2,550,000 100 pres & P. 8% Pret. 1p 
350,000 Met. District, Eitieet 60,000 Emu Bay & Mt. Bischof | 44 $4) 2,499,000 Ill, Cen.'1 Mt. Bds. 34 195] 104 2 | 1,500,000 1 I § 7, Deb. Stock _. x 
Rent Charge ...... 4 127 32 130,900 Do Irred. Deb. Stock... 44.102 5 | 15,000,000 Do Gold Bonds .. 4 1952105 7  4-505,320 100 p $4 % 2nd 
1,250,000 iw Perpetua Gtd. wee» 4 117 20 [09 475'G86 G. Trnk.ofGan.Con.8tk.. 73 ; | 24,679,000: Do Gold Bonds 4 1953 108 € 33'209 16 piires & R. Ord. ty 
16,752,917 Midland Guar. Pref..... 24 = 5,219,794 Do Guaranteed ...... 4/9398 | 14,320, COO Do Louisville Div. 34 1952 100 § 116,259 10 _s Pref. Shares . 
7,456, P4s Bas a oe Lien . OF oe 3,420,000 Do Ist Pref. Stock .... 24 88 @4! *3,000%000 fad. & Vine. 1st Mt. 7 |1908'120 30 |5,451,853100 yo 4% 7),) a Shra isis? 
0 Con OD. b ccoccses ¥ | 63 J Y | 0 ed. Rtoc | 
B 466, eames: guar... 4 133% eae i —. res oa He 5] | 15,000, 000 ae a 44 ao - ; } §5,000 20 B Ayres &y s Preseli, : 
1,170,000 North Stafford, £20 paid 3334 | “"gr@'s00 Do 2nd Equip. Bonds 6 '128 32 | 10,000,000 Do Ter. Gd § 119411110 15 | 380,000 .0 pg Riy., 1 % Pref oe tia 
800,000 8.-East(Rd.Ans)£10/6each 35 34 | 4,270,375 Do Per. Deb. Stock ..§ 134 37 3,610,000 Long Isld. Gid. Bds. § 1931 119 24 100,000! 3¢ rArret Wit tern ... ‘4 ‘ 
984,300 Yo Consolidated Gtd. 44149 £2 }10,393,966 Do do do ....4 107 9 } 10,136,000 Lonis. & Nash. Bds. 6 |1930)20 25 30,000) 10 Do Pre = oD 
PRBPERENCE KHAKRS AND Brocks, wiTH | 2,723,080 Do G.W. Per. Deb.8tk. 5 1? 82 | 1,960,000 Do Snkg. Fd. Bds. 6 1910,,1C 24 | $203,365100 Dog ferred 21y 
Divipgxps ConTINGRNT ON THE PRopres | 611,100 Do Nth. of Can. lst Mt. 5 100 5,000,000 Do ist Mt. Bonds, ie ee ? 
OF RACH SEPARATE YRAR. 458,600 Mid. of Can. Str. let Mt. 105 : N. Orl. & M. Div. 6 |1930132 36; 248,500100' Campos and co 
——————$—————; 1,072,100 Do Cons. Mort. ...... 5 105 7 | 5,129,000) Do Coll. Trust.... § /1931 107 12 | - 1 Carangola 
* e | . 191,100 Mntrl. & Chapin. Ist Mt. 100 2 | 14,994,000 Do Unified @ (1949 102 4 | 6714,730 100 Cent are! 
were Barry BD ccccusensace : a 61 1,446,800 Jamaica lst ortgage ..4 107) | $3,718,000 Manhattan A ocoees gee eee a5 a08 100 ent Arerni ne L.. si 
’ dy OD ccececesssrseseseses ee n 100 © bent e 
8,670,686 Caledonian, Pref. No. 1¢ {131 34 oon M0 Comaliictet Dees 8 8 20 Oreo Mexican Cent. -.... ¢ jist} 81 2, 610,860 100 wort Baia 7 
2,946,341 0B 10. Bo co0s ensoves ° ot 836,925 N.Z., Mid. L. lst Mt. Db : } 11,075,000 Mexi N ' a 205,990 10¢ > eb. Stock 8) 2 
1,630,890, D0 187B ..........000- 6 |162 56 aon 7 io |p’ 358 can Nat. 1st .. 6 1987107 9) “po tole? Deb. Buds., 6 
962,995, Do 1886 "24 {130 33 $2 000,000 SS St eS | Stone 2nd A Cum. SH e7 | anne 31 ene Uruguay East Ex, “,° 
1,061,864 Do Convertible ...... @ 134 27 : 9" a annl sain ve 2% Deb. Stoc _ 
1'300.780 Furness, Gon. Pref. 2... (127 20 200/000 St: Las by gt ey ee 8,276,000 pine Site Starte : Moy yoo 10 Cent. Urugnay N ei 
350,000, Do Pref. Stock A .... 4 (12 97 7:75 Temes 7 i. oe 10 30,774,000 M* et Gd. Bas. ¢ /1926.i0> § |» Mn'gog oe, DOS 7% Deb. Stock a4 
1,890,150 /Ginegow and &.-West. ..4 |130 33 | 91/+760\Temiscouata lst Mt. Db, 6 | 12 4 1 30°000°000) a eae gria M: & |1980) 95 £7 | oe coo ay, DoUruay of M. VideoL, 73 
1,565,941, Do Pref. No.2...... o» {120 33 Gd Sawonte Grey & Bruce Ei Dope gon 40 Ae ets # |1900) 70 73 | “ST+G85 100 | De Per.:6 7 Deb. Stk. 13, 4 
1,100,000 Great Central, Prf. ....4 21035 | 399 999 Weeeee tee 108 10 | ee ,Flor.,and 2137300 Tae Cond. Eu, L., Ord...) "6% 
1,000,000," Do 1872 vessee 8 {125 30 aoe |. al Shell.» 8% 1M. Bae 2 lroszice 13 | 223.2010) |b Me 5. assess. 81 8 
1,060,000, Do ET 20a scccse 6 122 27 | 490,000 De és Deaventuses "6 uk’ fi *atoree| DoDeb bart 905/110 24 | 910,000 100), ‘Do 4 9 mario. 4 
1, 000 0 BEDS  ccccsecccesses 109 14 ’ ** ), ecee + 90'299 inr 04 Z% Ist Deb. Ste 6G gr 
1,000,000 Do Convertible, 1879..5 101 6 1,129,700 Atl ala Bh | 6,851,000 Do ve es b. Certs.. @ {1905103 7 | ware 100 Do6% 2nd 40 ek i st 
1,380,000 Do Oonvertible, 1881 .. 5 | 95100 849,500 C hi aG id. Th "an Bas, 6 168 65 } 16,891,000 N - “C eErie,& ] a 0" 009 40. Cordoba Cent. (L ), Pref 76 7: 
1,500,000} Do 1880 ..........000. 4 | 7277 ee joup. Das. © | £6 99 7 t Con. Mt. ‘Baa 7 /1920) 1 g02's 9.400, Do § % Deb ; 
2'230,000 Do 1891 al 61 6 298,100 Grand Trunk Junction ; 100 2} 3,€99,500 Do 1st Cons. Mort. 2,985 100' Do4? Deb. Cor tweak & 
oy on om oppenwagenaree 2 Lo 4 #17017000 Minneapolis 8t. Paul, &c. 4 10: _ Fund. Bonds .. 7 1920, | 2'749 o3 100) Do Income Deb an 83 85 
2,625,000 Do Redmptn. Stk., "864 /130 33 AMERICAN SHARES AND Bonps. ; <“"—-; ~~ 4 /1992 165 10 ese, CO 10¢ Del nS Mort. I i 
00,0 » 188 cone 170 3 . ] 65,000 40 18 rt. D 6 z" 
apevooe]| Do 4 flee ae [Present = 7,283,000 Norfolk& W.Gen.Mt 6 193113428 | oe. ee 87, 106 9 
"750,000, Do 1887 .........0000 4 129 32 | Amount af Closng on oe Sonn Poa: &Ex Bas. 6 /193412¢ 33 | 226,600,100 Donna Ther.« brstna..L 
e o 18 59 y = N. Pac. Prior Lien 4 ) . oi debs. Red. 5 3 — 
ees! Daieee 2" alee if Wlemaber. Name. ea Prices.| 56/000,000! Do Gen. Lien -... $ |aee7| 669705, 2547! 20 Dory pret tv: 1% 
12'819:520 Gt. Northern Perp. Prf.4 132 38 |—— — 18,842,000\Oregn.&Cal.1MtBds § |1927103 5 nnn 'see rat eres 
11,826.6€3. Gt. Western Con. Pref. 5 |166 59 | 2 1,482,00¢/ Panama Subsy.Bds. 6 /1910|192 7 | » Gor'ogy 100 Rast Argentine, L., Stk. 35 « 
22,676,899 Lanc. & York. Lon. Pref 3 $9102 67, 607 st e x. 6% Pri 10 | 11412 “3,000,000 Pen. Con.8k.Fd.Mt. 6 1905114 18 | ** 18'000 20’ Eastern of France, 3 
6,190,315 L., B., &8.C. Con. Pref. 5 |165 68 166,600 Do B Ordinar £2 3q| 9,900,000; Do Gold Bonds .. 44/1913/122 17 | 306 250 20/Gt.W. of Brazil, L..75 74 Ba 
2,282,000 bo 2nd Consolidated 5 165 63 | £805,200 Atlan. Ist Leased Line> 2,728,000' Do Eq. Trust .... 4/1914 10¢ 8 | 177,000 an Do6 % Debenture Stk 9s 
6,686,184 Lond., Chat. & Dov. Arb 44 126 28 Rental Trust 8tock 103 3,000,00€ Do Cons. Mort. -+ 4 (1943 115 20 nN Do 6 ¥ Exten. Deb Stk 84 6 
869,532 Yo 2nd Preference .. |iC2 4 ) 19,467,000 Pennsyl. Co. 1st Mt. 4411921 117 21 | 660.000 
23,08 620 London & N.-Western .. 4 123 36 re2000000 Atchison, Topeka, &c. sf 2¢4 62 9,564,000 Phil. & Read. Ext. VCO 100 Interoceanic of Mexico, 
8,944,991 London & 8.-Western ..4 133 36 |119657000'_ Do Pref. ............ 100 | 7:4 2 | a tM. +s « 4 (1947103 7 = 4% Debenture Stock 9 
19661836 Do do 1884 ........ 4 133 36 {42, 500,000 Baltimore and Ohio ..|100 | 849 £5 Pitts. Cin.&c.G.Bds, 44/1942 115 20 | 738382100 Do7/ A Deb. ous 9 
IE. SPO crensaarerascgsaneni 34/115 19 |60/533,400 Chesapeake and Ohio 100 | 4 Pitts., Cleveland | $68,859 100, Do 7%, B Deb 96 BS 
400,000 London, Tilbury, &c. ..4 /131 34 tr'872 FOC Chie. Gt. West. Pri “A” 100 | 77 78 | ¢s 907 oo¢ Toledo Gold Bds 6 |1922.116 20 | $60,000 100, Do Prior Lien, § 2 4 
2.502.038 Metropolitan .......... 4 131 24 116,771,500 Do4% Debenture .. 100 | 90 92 | 6, 7,000 Reading ( 0, &] hil. 000 . 
250,000, Do Irred., 1884 ...... 4 120 33 [46,732,600 Chic. Mil. and St. Pau. 100 |12]4 12 and Reading Gld. | gb 001 10 La Guaira & Caracas.. 647 
200,000 Do do 1887 ...... 4 (120 33 |26,895,000 Do? % Preferred.... 100 170 &0 } 7 Bonds, 1997 ...... 4 |1997) 90 92 a - 100) DoS Z, Debenture Stk 1 
1,500,000 Met. District .......... 5 £388 |11.243,700 Cleve.& Pittshg.Gar.7% 50 | 94 Sg | 20,000,000 StLouis&S.W.1stMt 4 |}999 gg <3) } re 20 Lemb,-Czern.Jassy,g.5% 91, 91 
45,182,994 Midland Per. Pref....... 24) 83 85 [38,000,000 Den.&RioGnd.Cm.8tk. 100 | 1: 8,000,000, Do 2nd Mort. .... @ |1939 60 65 | , $22,223 10 Leopoldina, Shares 4a 4 
3,600,198 North Brit. Con, No.2 .. 4 125 28 423,650,000, Do § % Preference .. 100 | 702702) ,5.000,000/S8t.Louis Bdg.1stMt. 7 |1929 142 47 |}500,0008k Do Deb. Stock, 4 25 3 
2,422,485 Do E. and GQ. Pref. .. 44141 44 {112232700 Erie Railroad ...... .. | Legis | 21,248,000 St. Paul, Minn., and 000 20 Lima, Limited i4 
418,505. Do Conv. Pref., 1874..5 |156 59 [42,844,000 Do lst Pref. perhaene 39240 } Mani. Cons. Mort. 44/1933 118 22 . 
2,290,889 Do Irred. Pref., 1875 .. 44.139 42 [16,000,000 Do 2nd Pref ** | 39°21 | 13,344,000; Do Cons. ........ 1933 eos) 10C | Manila Prior Lien, 6 
"604,868 Do Conv. Pref., 1875 .. 4 139 42 [74,348,100 Great Northern Pref. 106 168 73 |£8,859,000 Southrn Rly.1stCon 5 |1994 113 17 40,000 10¢ Matanzas and Sa 
605,728, Do Conv. Pf. Stk. 18795 156 £9 52,500,000 Illinois Central ....../100 146 27 } ,4,500,000 Do E. Tennessee § |1938 105 10 | > o¢4 200 », Red 2 § 
SOE! OD ADM - cocsennencs uss 4 124 27 |10,000,000, Do 4% Lad. Line Stix. 100 103 “7 | 50,577,500/South Pacific lst Mt. 6 1912100 30 | 2,284,720 10¢ Mexican, Limi B419 
1,003,6:8 Do Con. Pref., 1890.... 4 126 27 |52,500,000' Louisville & Nashville 100 | 834 33) 7,000,000 — aan a Sirs nen oe = ie - bay rence 8% §3 4 
1,479,2e9 Do Con. Aug., 1892 .. $ (123 26 souis 50-yr.lstMt. 441939113 18 | 444 ao 106 ‘0 ent % 2 
13,321,227 North Eastern, Pref. .. 4 |133 36 |47,844,100| Mexican Central, L. ../100 | 14.1 {21 -21€,000/Texas& Pac. 1stMort. 5 (2000 114 18 | 'onn'jog 100 Do 6% Perp. Det “Bt 145 47 
700,000 N. London 44% (max. 6) 5 |162 65 |52'450,000 Missouri, Kan. & Texas 100 | 1122 | 23,227, 000; Do 2nd Mort. .... 5 | 2000 100,000 100 Mex. Sthrn. Ord. Stk.6% 32 4 
250,000 Do 1575 .-» 44147 113,000,000, Do Pre ferred ......,100 | 59 27 | 9,371,000/Union PacificlstRid ye 10 Midiand Uruguay (L.) .. 10 12 
2,933,533 N. Statiords shire Cons. .. 3 | 9102 1115900000 N. York Cen. div. pay. & Lud. Grant Bds. 4 |}947107 3 | +*4/5)%6¢ 100 _ Do Debenture Stock... §] §3 
979,740 Khymney .............. 4 |127 30 in London 4s 14d.. 100 1362 71| 31,664,000 Wabash Ist Mort... § |1939110 15 | ,20:000 20 Minas & Rio, L., Ord. .. ijllj 
2,172,580 8.-Rastern, Con. Pref. .. 44.148 51 [56,113,982 New York, Ont., &c...'100 | 24 £4) 5,000,000 West Penn. GoldBds 4 |1928 109 14 v12, 80. 100, Do Debs., 6 5 
8,640,820 Do Preferetve ........ 5 |165 68 66, 000,000 Norfolk & Westn. Com. 100 | 372 64) 22994000 West Shore Guar... 4 236] 112 16 | ~~~*+“4 100 Mogyana (Brazi ) Deb 
719,175 Do Vest. Comps’. Stk. 4 132 35 /23.000,000' Do Adjust. Pref., 47 100 &0 1} 1.741.200 7 bonds, : aa 2 
2.109.311 Taff Vale Pref. Stock .. 4 127 20 Pe. 800,00 N. Pacific Com. Certs.199 | 54 $2 . STERLING Bonps, &. 9°575' 000 - Seer 
75 00 0 Preferre 3. 7t4 7.) + ~ AW SscOW indau-hy) sk 
& 7 = 286 Pitts. F. Wayne & Chic. 626,000 Do Gen, MS ort. .. § 1997 108 10 2,671 20 Namur & Liege ) By th 
1,£00,000 Assam-Bengal ..........3 | 97:01 : 7% Gtd. by Penns. 190 189 94 748,850 Ala.,N.O.Tex.&c.Db 5 1940 107 1 on gd 14f. p.an | Bei Glad) 12 15 
75,000 barsi Light, £10 paid . 9 10 |69,900,000 Reading, &c., Com. ..| 59 $4 93| 1,048,390! Do 2nd Debens, 1990| 91 95 | 8,502 20) Dog.6 ire J Govme. 27 
2,7:0,000 Kengal & N. West, Ltd. {134 38 |98'900'000 Do Ist Pref. ........ 5} | 29,20 | 1,791,400 Allegheny Val. Guar. 1910128 32 12,500 90 Nataland NovaCrugPrf 5 ¢ 
400,000 Bengal Central, L ", Gta. 34 |$2,000,00C Do 2nd Pref. ........ 80 153164) 805,200 AtlanticlstLesd.Ln. ” } 4,36 3 19 Nitrate Railw ays, Lim 
+4 netearn. 25pd.. | 5 54] 9.490.000 St Lon. Bdg. 6% Ist Prf 100 115 22 | Rt.Trst.,4%Mt.Db 4 1c0 4 71,241 10 Do Preferred Con + || 
150,000 Bengal Dooars, L. 1135 17 | 5,000, 00C Do 3% 2nd Pref. Stk. 100 55 ¢ ; 71 24) 10| Do De ferred Cor see | 
3,000,000 Bengal Nagpur, L., Gtd. 19900000 Southern Railway . - 100 134133) 875,970 Chic.&Altn.Con.Mt. 6 |199310¢ 8 | 1:565,200 10¢|. Do lst Mort. Bonds, §). ga 3 
4%+4 suplus profit.. 103 7 (60,000,000! Do Prefd........... 00 | 57% &4, 882,250 Chic., St. P.&K. Ste. $0,000 39 N.-E.of Uruguay, L.,Urd 13414 
7,550,300 Bom., Baroda, &c. Gtd. 150200 gs 5,552,200 Union Tel a. nn. -- 100 503 7a | Pricrity Bonds . 40,000 10! Do7% Pref 144i5s 
1,781,95) Burma, Limited ........ 96102 Ip an nS. 408 | 2 77 | ae Fastn.Riy.otMass.. 6 | é06 108 i4 681,630 10¢ ore ees L.,6 
128,000,000 ) 01 19 670,000 LilinoisCen.8k Fna. 5 "5 S at Fret. SC. .... 14 2 
B00, 00( Umballa and K. 115 18 |24,000,000 yy ha “lio 924 23) . 200,000 Do ............ 5 oh 105 9 | 282118100, DoS % 2nd Preference 4 
300,000 Do bed. . $e oy |2740,000 Do “B’ Deb. Certa. 404 15) 1,053,200) Do Bonds....., $4119601203 6 | 5 SeerO80 100] Do 6 7 Deb. Stock, 8.) 78 
41,914 Bast ern Bengal A. Ann. 6/10 22 24 Bonps. Red 499,600, Do lst Mort. .... @ 196) 112 1¢ ae 20, Northern of France 17; 
74,836 Do “B" Annuities .. 9 27 £9 | 1,950,000 Alab., Gt. Sth. 1 Mt. 6 1908/10 15 | 388,200 Louis & Nash. M. 6. “, | 2+500,000 100/N. of S.A. Repub.Gid 9, 6 
MA,664 Do Debenture Btock .. 4 123 34 | 9° 00,000 Alab. Mid. Gua. .... 5 1928 $510 | Sy eee 6 1902 10¢ 5 722 2¢;Northern of = Spain - 
138,081 K. Indian Ann. A 1953 ¢ 74) 24 26 [124074000 Atchsn, Top., San Fe 700,000 Do Memp.& Ohio..? 399) 105 1¢ eR Priority, 1 12 
6u4,900 ¢ Do Annuity B......8ilg) 27 29 Gen. Mrt. Certs. 4 1995 102 4 wh * | 44,587 20 Ottoman (Smyr.to Aidin) 9420; 
2,797,744 Do Def. Aun. Cap. Gtd. 51,728,000 Do 100-yr. Adiust. 19965 86 7} 1,200,000 Mexican Int. Rird. 44 96109 | 11581,00610,| Do 4 % Ist Deb. 5 
47 +t surp. profit... (140 45 (69,728,000 Balt. and Ohio Prior | | 2,238,225 Mexican /A Certs. | *” | 67 ¢9 ; tyr i 
5,752,2543; Do Class D............ 1£0 5§ Lien Bonds 34192597 99} 1,888,200 National iB Certs, ** | r74784, 1250-478 100 Do 5% 2nd Deb. 8 
1,435,650 Do Irred. Deb. Sth. ";° 44145 £0 }s7,368,000 Tho £0-yr.Corp. 6d. 988 101 3} , 800,000 N. York & Can, Bds.6 1904 103 7's 1, OR. sagen 
20,000,000 G. Indian L insl. Gtd. 6 | 5,000,000 Beech Creek lst Mrt 4 1936 12.0 14 |} 1,572,400 New York Cent. Mt. 6 |1903 104 8 3,151,560 190, Ottoman of Anatolla 
2,701,450 Do Debenture Stk... 129 35 |* 13925601 Can. Sthrn., Ist Mt. 5 1908 103 g| 324,100 N.Y.,Penus.&OhioEg5 1908 98102 4. . Red. 5. ....--+. ~ 
3,000,000 Ind. Mid 1 , Gtd. 4% 30,096,000 Cen. of N.J.,Gn. Mt. 5 |1987 124 28 184,200 North Ceut. Con. Mt. 6 1904 1 Gs g | 284,520 100/Ottoman, Smyrna, and | 
+4 surplus profits .. “4 103 7 (51,482,500 Cent. Pac. ist Mrt. 6 95-8 101 3 | 2,781,600 Pennsylv. Gen. Mrt.6 1910 12% 2% de CassabeRly. AD dExt. 73 & 
8,757,670 Madras Gtd........ ....5 140 £0 |25,658,000 Chesapeake & Ohio : | 4,695,200 DoCon.Sk. Fd. Mt. 6 |1905 112 16 | $276,028 20 Paris Lyons and Med a 
998 860 Do a . 49150 4 lst Mortgage 5 1939 119 22 } 1,000,000' Do Cons. Mort. . 341945 104 “9 ! Ancienne) 5 se 17319 
$00,000) Do do. 9 120 20 [26,055, Do Gen. Coup. Bds 44 1992/1004 | $9,000,000 Phil. & ErieGen. Mt.6 1990 137 42 | 2°*,800 1) Piraeus, Athens, ke. ls 
900,000/Ronilkund & KumaonL — 133 37 7,301,000 Chic. & N. Wat. Deb 5 1933 118 23 1,400,000 Phil. & Read. Gen wi Ge a a M: rt. 6 a “: 
= 1* 1000000C Do Db. Coup. Bds. § 192] 111 15 Consd. Mortgage 6 1911121 25 173,414 100, Porto Alegre. & eb. Bt 70 / | 
71,097 Scinde, P. & Del. A. An 9/11 22 24 [*2,315,000/Chic. Burl & Quincy 5 (190) | 3,000,000 st. Paul, Minn. , and ‘ 3; | 
300,264 Do B Annuities ...... G1 27 29 |*2¢077000  Do(Nebraska Ext)¢ | .. 108 iz Mani. Mtg. Berip4 1940 102 ¢ | 1+200:000 100 Recife & Sao Bran. L. gtd 6 & 
425,000 South Indian Gtd. 44 145 50 |*4,000,000 Chic Mil &St Paul o €95,00) 8.& N. Ala. Bds. Gua. 6 1903 10: 6 75,000 10/Rio Claro 5 Paulo soon ae 
1,000,000 Do3%, plus 4 sur.prft 112 16 lst Mt. 8.W. Div. 6 |1909 116 20 | 1:153,800 United New Jennep i 600,000 100} Do § % Deb. Btock .... 125. || 
3,500,000 Sthn. Mahratta, L Ee 1,500,000 Do La Cross& Day § 1919 114 19 Gen. Mort...... /1901 102 ¢ 3¢,340 10 Royal Sardinian ....---- bot¢3 | 
and 4 n° earnings. 110 14 /*6,680, Do Hastings an = 8,010 10) Do Preference ...---- — 
1,194,600 Do Deb. Stock ........ 4 115 } Dakota lst Mort 7 1910 125 35 | 905,280 a Do A 3 v1 ehoe | 
966,000'Sthn. Punjab, L. . $6100 | 1,360,000 DoChic.&L.8.1stM 5 10 115 & | = near | 7,440 20} Do BS +; £69688 
600,000 Do Ked. Deb. Btock 3h 67301 |26"340'000 Do Chic.&P. istM 5 1¢2] 12 7 Curreucy. 1,614,877 190, Royal Trans- “Afri ican 1 a 
2,000,000 Nizam's State—Guar. ..5 125 29 | 1,300,000 Do Wisconsin and —_ , Fornios Raitwars. — Mort. Bonds, © 4-- rf 
755,500 Do ponsenge Deb..... 4 104 9 | : Minn. ist Mort. 5 117 22 | | Present , =< 3,020,000 100/San Paulo (Braz.) L. kt es il 
471,100 | Do Kegd. ..........+. 105 8 | 4,748,000 Do Termnl. Mort. 5 -_ 114 19 | Amount’ = Name. Cloang| £5,000 100) Do 54 7% Debenture wey | 
800,000 West of mala Portugse.5 75 80 }23 476,000 Do Gen. Mt. “A 4 1914 lll 4 ) or No & Prices |, 752128 20 South Austrian seaeee : 
650,00". Do Debenture Stock. 6 99104 |*1,528,000 Chicago & Tomah .. 6 a - ~ | 39198, 298! 20; Do Oblig. Red. 3 sale 
a }16,555,000 Chic. Bt L NO. rise s: | 69.,729 20; Do 1871 (Beries X) $7 Sad 
i, "923,000 Onie. R yy  /196) 125 So 18,000 20 Alagoas, L...... 5§ 64) 20/8. Italian Oblig Be ‘sal oe it 
BRITISH Possessions den. Bet 6 hs 167,800 100 Do Debs. red: 1813, 6%, ¢3°96"| 30,000 20/8. Brasil R.G.doSui7A80 4% | 
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ic 2 |. Deo Pret eweries, L Orn! °S 2 100 Rees First do, 1896 «| i. (102 104; 9 6 |W Bh i sesrscacoenes 74 8 
Site showei: « erence,. ' Ord 8 2 4 5 D 04%, second d 1895 ..... 60's 10. +0 Natal % Perpet. De yto., LL 18 1g smuinetet Rises 101 . 
© 33 sa 1% Pretend LOrd:: 354 24 \eerligs Dos & Lo. ameen 59 gh a) S$ iaee ant. fe. tants’ 7 PEERS ccc oee 15 16 
a % ith, Garn tt oa tenes ++) 27 2¢ | 9 Do 4, , Lang: Deb. Stock 52 €4 [sth ul peseees Semen’ Seca Ee : CO 
tl om © uo p On. i. fa i2e, 1 Devas, K 2a. Deb. Stoc 19 2) N.Z. Loan & M t, Limited , AL, LRON 
1 Threitail 4s reference rd 29°94° 1 DunlopP ontledge & cock... 17-9 | 2 4% Prior er. Agency, L 991s | 2 «74, Be , AND STEE 
Do rref rewery, L., Grd 21 23 1 1'D pPowu. Tyre8 Lo. L i 5 ON. Zeal Lien... . 7 arrow Hew L 
— erence *" Ord 1/1] 0 Det 7.Cm.Ord 29 |25/ 2! Do and Trust & Lo + 60 ¢2 4 74 Dob jatite Steel, L 
tee eees $ 43 , Do Sted atin Aly M Preter & Loa: 91 oo 10 15 aT / Preference 2s 22 
eres . 0130 E of wees) *** 2" stk 1.00 Peel Kiv rence. n.L) 24 23 Stk Bell Bros. 6 “ ¢ edie 4 & 
eee 1g gl ic ; i0 astibans « Se ? é Bo = Senastees sand, be. 1’ 26 25 a . oa Det Cum. Pref 4 : 
cite a fs 100 | a oe wees) 97 $8 0 Boic cb. BLOCK... .. 107 
= 4 Uvus. Pret ........ tnt 100 |10u Do $7, Pret sa rae Eo 0 . — aughan & Co. L se e 
4 % Debs. Red. rei ul 2 23 a tbe isons, Lisniae eekea) lst ; 
vooe| E5554 1 ee ee es “2 4248 
Ger! Se ee and ¢ a »L) 15.15 
ne gio & Biains Dred ty 
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COAL, IRON, AND STEEL.—Con 


TELEGRAPHS “TELEPHONES, 
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emcee neater Dain =: ileal OLE LPR LELALLE LLL CONGO ALAS ~ ee ae te 


TR 
- < ‘ - N a AMWAYs, &e _ 
z= iz Name jlosng) £ Jame oeng) > | Sleane| © 
= | & Prices. 3 ® Prices. sia Name. Prices = 3 Name 
z a ™ ia;= 2 
ae Soe Simmer & Jack Prop.,L, Shs 5 Sa 
10 10 Newpt. Abrern. Stm. Coal, L F104) 09 10 Do § lst Debs 100 4 
% 2 New Shariaton Coll.’s, L Prf le 1s e 8 Tharsis &nlphur & © opper, L 2 oy 100 100 African Direct, L.,4% Debs. 100 ¢ 3 Edinburgh Strecs 
] 10 Pease om a Partners, L., Ord. 2 ¢ 6 §& |Tolima,L., A Shares ...... 2 2) Stk} Anglo-American, Limited. 6265. 9% §& Glasgow ; 
Btk 100 Tx Perp. Deb. Stock... 113 1 1, 1 |Transvaal Goldfields, L.....| 1) 12 stk /100 Do Preferred 114415 wn way, & 
6 § Rhym mney Iron, Limited 24 58) 1) 1 | Van Ryn Gid. M. Estate, L. 2) 25 8tk 100 Do Deferred... iia & Lor tfor 
6 5 Do New. 2g 28) 1 1 |Wassan (Gold Coast)Mng,L 14 24 19; | 49 Con Telephone’ oO ~ oy & § G ere 
100 100! DoS ¥ Debentures, 1890.. 100 104) 1! 1 |Wentw'rthGoldFlds Prop,L { 2 ~ tion & Maintn.. Lit Stk 100 Lor Ger 
10 10 South Hetton Coal, L... é/ 29 10 | 10 Cuba, Limited “7 mn... 6 6 6 Lor oR 
L a} Vickers, Bons, & Co... Ord Si £4 10 10 “Do'10% Preference’... 18.25 act ac, Wondon Stre 
Stk 10 Do Preference Stock .... 126 29 SHIPPING. 5 5 | Direct Spanish, Limited... 2c |100 100 Montreal! 
| 20 16 African Steam __ “eer 13.24 29 . a IC eee oe 3 10 1100 100 Do 44 
MINES. 29 20 Iv ag | val 17 18 . > 11g.24 8 8 Nor *v. 
124 124 Amazon Rteam Navigation 1211 stk 100 Eastern, Limited ieeuccsess tee ° 46 North Staffor 
2 2 Alam.lios, Limited .......- 1 14) 20 20 Castle Mail Packets, L. .... -. -. Stk 100 Do 34 Y Preference __.. 91 | 10 10 Prov al, L 
$25 $25 Anaconda Copper.......... 9 94) 20 20 Cunard Steam Shipping, L °5 °6 stk 100 Do 4% ‘Mort. Deb. Stock. . Bi io | i D 
se Sochuenatana Bupl., L..... 1a? 20 10 DO. nsssereeeeseesseseeses 74 72 10 10 Fastern Extension, L ..... °88°64| in | an io 
50 580 Borax, 6 % Debs.. --s+| 88 £3.) 15 18 General Steam Navigation.. ¢ 7 Stk 100 | Do 4% Mort. Deb. Btock..115 20, °? Sunderiand, | 
1 1 British Broken Mili, L..... 14) 3 10 Ree Z S emenens ve» 8 100 100 Eastern and South African 00 1109 | amas! 
12) 10/ Burm ub pene segeeveus zt? Be - es 2 4% mort. deb. 1C0 103) ~ 7 v0 44%. De 
2 2 Cape foee, Limited +e €, 6s 20 10 Ley land (Fredk,) and C0..1 oY 7 10 0 Great Northern of Cop h'g’o 32 34 5 2 Vienna G r 
2 2 0 Cum. Pref. (67 min).. Sp 59) 18 iC 0 7% Cum. Pref ,....... avei®§=§©25 «625 «Indo-European, Limited se 6g | ‘4% 10 Wolverhampt 
10/ 10/ Champion Reef . 6 Fx |100 100 Do 47 Debs, .......-... a 6 66 )~=66 «6National Telephone, Lim. 43 £4 
] 1 Colombian Hydraulic . tate a%,| 5 5 Mercantile Steam Ship, L.. %/10 | 10 10 bo 6% Cum. lst Pref .... 13 1£ 
1 1 Cons.Gld, Fields of 8.A.,L. 7;,4 8 _8 New Zealand Shipping,L.. 6 64/10 10 Do6%Cum 2nd Pref.... 13 15 
8 Fee orto dceaien 14 14\i0 10 Orient Steam Navigation .. 44 42.stk 100 Do3s% Deb. Stock . .... €7 1( 
100 100 Do 54 7 First Debs. 104 307 = oe — ——s Oriental, Pref. oe 7 1 1 Oriental Telephone, L..... Slide 
3 2 Vopiapo, Limited .......... 43 4g/S5tk 100 0 Det, ... * ° 
1; 1 Day Dawn P.C, Gold, L. 5 4100 60 Royal Mail Steam. 4749 8. 8 Reuter's, Limited .... 7 WATERWORKS 
6 § De Beers o7;277, & § Shaw,Savill&Albion,L.Apf £4 53100 100 West African, L., 8% Debs.. 67! 
100 100 Do&% Debentures ...... 3¢ 3105, 5 >  DoBOrd.........,... 41 42° 2h 24 West Coast of America, L.. l 
100 100 Do 54 % Bultfontein Obs. 97 1/1) 20 20 Union Steam Ship, Limited 100 100 Do 4% Debentures ... .. 100 3 | 20 20 Antwerp, Lin 
1! a Dashes Roodeport, L..... 4g 4 20 10) Do New................; -- 10 10 West Indiaand Panama, L 14 8tk 100 Chelsea. Ordin 
2 2 Fortuna, Limited .... ; 14 10 10 ‘Union Steam Ship of N.Z. 919) 39 j0 Do 6 % First Preference.. 94 $2 13. 13 City of &t Petersi 
1 1 |Frontine & Bolivia Gold, L, 1,3 TEA AND COFFEE 10 10 Do 6% Second Preference 7 &§ 10 10 Colne Valley 
4 4 Great Laxey, Limited ...... 1g la : = a Stk 100 East London 
6 6 /Libiola Copper, L........... 14 24) 8 89 Assam Tes ........0.20000- 42 47 Btk 100 Do 44 7 Det ‘ 
5 3 Linares, Lim ited 910 & 6 British India Tea, L........ 2 24 50 50 Grand Junction : 
1 1 Lond.& B.Col' mbiaGid.F1 lds. lt : : ( harge la Tea Association, L L 21 Stk 100 Do 4% Deb. 8 ty . 
2 2 Mason & Barry, Limited . 44 42 0 7 % Cum, Pre am 1 ld Stk 100 Kent 7 
1 19 Montana, Limited. ak a 10 6 Cons. Tea and Lands ... 3 4 TRAMWAYS AND OMNIBUS Stk 100 Do New Maxin } , 
10/ 10) Mysore Gold , Limited... ee 64% 10 10 Do Ist Pref. 5% ........+- o 9 10 7 Kimberley, Lin ted. é 
. 2 Naimagqt ua Copper, L. ...+.. Sg tg) 10 10 Do 2nd Pref. 75 74 84 100 100 Lambeth, maximun 904 te 
6 6 |New Jagersfontein ........ 1416 | 20 20 Darjeeling Tea, Limited. 19 21 rlo-Argentine, Limited... 4 44 50 50 Do7} att 
l BS eee Sexe! 10 10 peoens Fi ot accanacanweesidsy irree Z, Debentare Stock.. 126 31 Stk 100 Do 4% Debenture Stock 2 
i 1 Ooregum Gold, L., Def. Ord. 34 4) 10 10 Do 7 % Pref . 3il44 Barcelona, Limited ..... .. 1214 | 20 20 Montevide , Shares P 
1 1 Do 10% Min. Pref. ...... 44 & 10 10 Doom Dooma ... 224224 Belfast Street ........... ../ 159164 Stk 100 Do lst De 
2 1 Pahang Corporation,L.,Ord 4 ja 10 10 Empire of India & ( ‘eylon 8% 9s 100 100 New River, Ne w 
. 6 Kichmond Con., Limited .. ret, 10 10 Do 5 ¥, Cum. Pref a 92164 10 | 10 |Calcutta, Limited ......... 8 S Stk 100 Do 4% De 
§ 6 |Rio i. Tile atomic ieabeins 65 55g 10 10 Jokai (Assam) Tea, L . . 14 § 5 'City of Birmingham....... 54 53 Stk 100 Do Debent 
100 100 Do 4% lst Mort. Bonds... g9 1Ci 10 10 De 6 % Cum. Pref ........ 12 13 100 |100 Do 4% Debs.. -+ee-/100 2 | 20 26 Seville, Limited 
1 1 |8t. John Del Rey .......... 1h 14 20 20 Jorehaut Tea, Limited .... 45 48 § & City of Buenos Ayres, Basie 6§ 63 Stk 100 Southwark, & 
1 ' ‘Scottish Australian L. .... 4 §}10 10 Lanka Plantatio ms, L....... $$ o4] 6 5 Do Ext. 64 o| 10 | 10 |Tarapaca, Limit 
1 1 (Sheba Gold, Limited ...... 1 | 10 8 Lebong Tea, Limited esccee 125134 Stk 100 Do Per. 6 ¥ Deb. Stock . 122 142) 4tk |100 West Middlesex 
2 2 Sierra Buttes Gold, L ...... 10 C Ouvah Coffee, Limited .... 5 6 





(Continued from page 654.) 
at 5ls. La Plata, afloat, 50s 6d. Afloat, from East Indies and 
River Plate, 177,000 qrs, against 176,000 same time last year. 


RAPESEED quiet, but steady. Brown Calcutta, April-June, to 
London, 41s. ‘fo the Continent, yellow Guzerat, April-May, quoted 
at 45s. ‘ellow Cawnpore, April-May, 44s 3d. Brown Cawnpore, 


April-June, 41s 3d. Afloat from the East Indies, as per last 


Kitts, 13s. 751 bags 
ve llow, 15s 6d 
dull to grainy, 
COFFEE 
cases were lower. 
58s 9d per cwt. 
QUININE lower. Spot 
Ostober, 1s 43d per ounce. 


done, 


Annam retired. 87 mat 
small white crystallised, 13s 6d 

lls to lls 6d per cwt. 

A slow demand prevailed to-day, 
Futures easier 


September, 05 


ls 33d; Au 


; 








anal 2 a 


——d 


uae 


Pi AAR TE «9 om 


oe 


ofp BITIES 


wero go WP saad aa a 


COTTONSEED after being firmer, eased. London, passage, 
£6 18s 9d; and April-May, £6 18s 9d, sellers. Hull, passage, 
£6 18s 9d. May and June, £6 17s 6d. November-January, 
£6 7s 6d per ton. Import into London for the week, 2,350 tons, 
and since the beginning of the year 18,070 tons, against 14,970 tons 
same time in 1899. 

TOBACCO.—There was little in 


past week, and the 


and £135 7s 6d in 
£75 2s 6d, buyers, 
firmer: 
lower and irregular, 
ofthe | tons. 

{ land, 74s, 
ton, one month. 


| 
advices, 5,000 qrs against 7,000 qrs in 1899. 


iquiry throughout the whole 
business done was upon a limited scale 
POSTSCRIPT. Friday Evening. 


ined firm, and a fair business was done in 


SUGAR.—Home ref 





cubes and pieces at recent currencies. Foreign cubes steady, quiet. | 1 auction, a fair portion sold, 
German granulated firm, and in fair demand. Q.R.M., &c., ready, 

done, 12s 23d; R.A.V., E.C.H., and 8.T.A.R., 12s 3d; first marks, 

Jone, 12s 3d; Ju y-August, 12s 43d, plus } per cent.; and October- | 

December, lls 23d -e : Beet firmer; June, done, 10s 9d; July, | 

10s 94d to 10s 10}d and 10s 10d; August, 10s 104d to 10s 11d: | Bee eaten n+ eeese2e0 8s 
and October, 9s 73a to 9s 74d, f.0.b., Hamburg. Cane | primeditto 777” 
sales ruled slow for crystallised at 3d decline; 1,012 bags Inferior mutton ........... 
Trinidad partly sold: dull yellow, rat her dry. 15s 3d. 419 bags | Middling ditto............. 
Antigua, heavy dull yellow, 15s 3d. 183 bags St Kitts colory, | 

bought in, 15s 6d. 250 bags Trinidad syrups, good grox ery yellow, 

old 15s 3d; lot, 15s 6d 9 bazs St Kitts. 15s 3d. 51 bags i inns 

Antigua, 14s 3d, for low yellow; and 120 bags Muscovada, St | ieee sic 





THE LANCASHIRE INSURANCE 


COMPANY. 


INVIDEND 
\ thata DIVIDEND 


THE STOCK EXCHANGE. 
NOTICE. 


— No Member of the Stock Exchange 1s allowed 
t Dec ee ee ee re ee to advertise for business purposes, or to issue 
: : , ' circulars to persons other than his own principals. 

re * ee : Persons who advertise as Brokers or Share 

aia , are ' : AY, Dealers are not Members of the Stock Exchange, 

i eee a or under the control of the Committee. 

« “— ee "as ~~ av a : ae 4" A List of Members of the Stock Exchange who 
tay to. ‘DIGI yo iae BON > _ are Stock and Share Brokers may be seen at the 
I iM a :, Bartholomew lane Entrance to the Bank of England 

: or obtained on application to 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 


are ¢ —— on 


ppl at : to t , : aieet = ‘’ a I a ' EPORTANT 


METALS.-—Tin easier, 
£135, and three months, prompt, £134 10s, after 
these 
and three 
soft foreign, May-June, £17 paid. Spelte: 
with 
Scotch pigs closed at 71s 9d, cash, 71s lld 
cash, 75s month ; 


mise. @ SO 
eeasa 3 6 


Straits for cash closin 


positions. Cc ppe r 
prompt 


months, 


Scotch stocks now redu 


and hematite, 83s lld 


INDIA-RUBBER.—Notwithstanding larger suppli 


at steady rate 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s d 

3 0| Prime niutton 
4 0O| Inferior veal 
Middling ditto 
First ditto .... 
& | Pork (first 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Notice is hereby 
GENERAL MEE riNG 
North British and Me 
will be held in the Salo 
53 Princes street, | dinburgh 

l 
] 


day of May, 1900, at t 


the Charter a Acts Pa 
The Transfer Books the 
closed on the 24th Api und 
May, both days i! usive Ky 
} W 


61 Threadneedle street, bh. 
l7th April, 190 


Sakic allie fli! WHITELAW’S TELEGRAPH CYPHERS. 


NEW WORK. 


T 7 , . . . . _ Torminatl 
sy of Mav, 1900.— By F 400,000 Words, in one continuous Alphabetical and one continuous Jerminat 
H. WILK INS¢ N Specimen Pages on Application. 
. Offices, Ha at WaHIrTeLaw's TeLecraps CypHer Orrice, 39 Lombard street, E.C. 
2ith, 19 


street, E.C,; 


Patmer & Howe, Manchester ; 


James MacLenosk & Sons, 





~. €§ Gracecburcd 
SpotTiswoopE & Co., 54 Gracecm™ 
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1 OPEN on MONDAY, 7th May, and CLOSE on or before WEDNESDAY, 9th May, or for 





May 5 900. 


g. The List for Applications the Ce Country, at Noon, on THURSDAY, 10th May, 1900. 
’ 


TH LIMITED. "|| 
(Incorporated under the Companies Acts. | 
CAPITAL: ] 
41,000,000 5 per Cent. Non-Cumulative Preference £750,000 5; per Cent. Debenture Stock. 1 
£3,000,000 Ordinary Stock. [Stock. £250,000 5 per Cent. Debenture Stock. 
£500,000 4 per Cent. Debenture Stock. 
£4,000,000 

ht if a so fre $500,000 Four per Cent. Debenture Stock at the ‘price of ‘12 10s per Cent. | 

in all respects (with the exception of the rate of Interest) identical with the ex i p it ire Stocks 
of the Company. 
Repay able CHEE te Ses event of the line being sold and then at par on half a year’s prev s notice 
DIRECTORS. oc ee 1 

MITH, | 1 Lombard street, E.C., Chairman Messrs N. M. Rothschild an s, New Court, St. Swithin’s lane, Et 
mantis RD BAL FOI R OF BURLEIGH, 47 Cadogan square, 5.W. i canine Mie Cnike: ind tice) BROKERS. alias t, ELC. | 
uh EDWIN H. GALSWORTHY, 26 Sussex place, Regent's Park, N.W. SOLICITOR.—_F. N. Chapple, 18 Bishopsgate Within, E. | 
vw. G. MEGAW, Esq., 26 Lime street, E.C. ; ; SECRETARY and OFFICES. 
FREDERICK Y‘ ULE. Esq., 2 Vicarage gardens, Brighton John Barker, 111 Gresham House, Old Broa treet, Ft i| 
e Directors of the Sar _ lo (Brazilian) Railway Company, Limited, invite subscriptions for the above entioned £500,000 I r per Cent. Debenture || 


e price of £102 10s. pe r Cent., payable: 


£7 10s on cea ieee (including premium); £15 on Allotment; £30 on the 21st June, 1900; 
£50 on the 27th July, 1900 £102 10s. 


' 
nay be made on allotment under discount of 3 per cent. per annum. 
| 








for the past eleven years amounted to £320,540 





3rd May, 1900. 


nterest pon the Stock will be payable on the lst January and Ist a in each year. The tirst payment of interest, calculated from the respective | 
paymie t of the instalments, will be made on the Ist January next, and will be equivalent to a full six months’ interest at the rate of 4 per cent. pet 
| 
“The ve-mentioned Debenture Stock is issued in pursuance of powers conferred on the Board by the Spe il Resolutions of the Shareholders of the Company 
ysed on the 8th November, and confirme don the 24th November, 1899 
I nent is made the de posit wi ll be returned in full, and where the amount of Debenture Stock allotted is les6é than that ipl lied yy, the surplus W ll be | 
f the amount payable on allotment. 
talment when due will render the previous payments liable to forfeitur 1 
| 
The present issue of Debenture Stock will be applied towards the cost of the Copies of the Company's Me randum and Articles of Association, and | 
«works for doubling the line, which are practically completed with the the Special Resolutions authorising this issue, also a copy ¢ the Debenture 
f the Serra Inclines and the new Passenger Station at Sao Paulo, Stock Certificate and the regulations endorsed thereon, can be inspected at | 
bof wh ein an adv; inced state, and completion is anticipated in th the Company's office : | 
se of th xtfew months. These works are being carried out pursuant Application will in due course be made to the London Stock Exchange, for 4 | 
the new Contract r th the Brazilian Government dated the 17th quotation for this Debenture Stock. a 
189 Prospectuses and forms of application can be obtained at the offices of the | 
The sur the interest on the total amount of Debenture Company, fromthe Bankers, Messrs N. M. Rothschild & Sons and from Messrs 
stock (incl t issue) will be £93,750 per annum. The average De Zoete & Gorton, 27 Throgmorton street, London, F.C. 

















R SPECIAL ADVANTAGES TO PRIVATE INSURERS 
= _Ansurance, LONDON AND LANGASHI E rNNHE IMPERIAL wvssurnance | 


COMPANY, Limited. EF] R E. Esta. 1803 


ACCIDENTS OF ALL KINDS, Sees Spee Sere neem, SE. 1 Old Broad street, E.C,, 22 Pall Mall, 8.W., and 


RAILWAY ACCIDENTS, 47 Chancery lane, W.C. 


Y s 2 37th A al Report :— ; 
EMPLOYERS’ LIABILITY, Se eee ene tn eego2 Hos Oo © Subscribed Capital, £1,200,000; Paid-up, £800,000. 
red against, and FIDELITY BONDS ae eae | . Tota! Funds, over £1,500,000. 
granted by the Net Premium Income........ 250,074 3 5 E. COZENS SMITH General Manager. 
MHILWAY PASSENGERS’ ASSURANCE CO., P%.0,..'\3itions "403,008 1011 
Established 1849. ~hreip- tig accent ’ 
Cl Total Funds increased during T H E S TAN { IAR 1) L. | k EB 
. pone paid £4,150,000. the year by................. 104,660 7 8 
nhill,London. = A. VIAN, Secretary. Total Invested Funds.. .... 1,411,10719 3 ASSURANCE COMPANY. 
r . . i EsTABLISHED 1825, 
ite ia ; 
COUNTY FIRE OFFICE. New Policy-Holders participate in pPIJNDS - - £9,500,000. | 
roman 300. the Large Proportion of Ninety per LONDON: 83 King William street, E.C, 
Chief Office-50 REGENT STREET, W. Cent. of the entire Profits of the Tiana 
vity Branch—14 2 . all } last, S.W. 
7 OMe ate 4L, E.C., Company. EDINBURGH (Head Office): 8 George street. 





Kingdom, this office is restricted to the | DISTINCUISHINC FEATURES. YORKSHIRE FIRE AND LIFE 
For rates and p rtic S Investment Policies on Specially Favour- 
~ aw ae utc INSURANCE CO. 
BE. RATLIFFE } em Moderate Rates. Liberal Conditions. inka nuahiehed 1824. alte 
: Policies- Non-forfeitable and World-wide. Lenuene meant, #2 Old po pe acer s ie 


Claims Paid Immediately. IE. dos sn tw sacs £500,000 


ENCLISH AND SCOTTISH LAW W. P. CLIREHUGH, Gittmintsitens ieee 


Annual Income.... 258,826 


LIFE ASSURANCE I | Scent @ CUNNINGHAME, 
3 Ke Secretar dG 1M ; 
wa Offices Prudential | eoeetany ond Senet Sunage 


“ MATERLOO PLACE, LON ION, S.W. e e cm-—© tr ~ wy ——s 
1p AMIN Jacnson, General Manager. Company (Limited). CITY OF NOTTINGHAM. 


STREET, EDINBURGH 








A. Swiru, F.F.A., Manager and Secretar HOLBORN BARS, LONDON, B.C. The Corporation of Nottingham are prepared 
Total F a ate? a" — to accept LOANS on the security of the General 
unds ‘i District Rate. 
848 
Cae Premium Income, 1899 aa mepes es For particulars apply to the City Accountant, 
— Paid (total) £4,204-791 St. Peter’s Church Side, Nottingham. 
rances subsisting : £6,831.912 INVESTED FUNDS ...... £37,000,000. SAMUEL G. JOHNSON, Town Clerk. 

mpound B I The Guildhall, Nottingham, 





mum (or Disearnteget#! Conditions. Special C | INSU RED 25th April, 1900. 
per Cent. Inv a Bonus) Rates. Guaranteed 


tment Policies. Enlargeable 


eosin "AGAINST ACCIDENTS SiLYERED. PLATE | Glass 


ATLAS ASSU RANCE co. ; y BY THE frames. Silvered by new process with pure silver, 


2 not liable to ae from ne heat, or handling. 

Copa Established 1508, TIPE, Imperial Accident, Live Stock & General pot tiable to injury from damp, heat, oF bending 
ate Ase thie cgeaakecoul £1,200,000 INSURANCE COMPANY, LTD. estimates on aan nay 

Ha Orpic E: 92C HE, cuny Established 157%. Tur PATENT SILVERING COMPANY (Limited 

West-En APSIDE, LONDON, E.C Head Offices: 17 Pall Mall East, London, S.W. — ’ Labpe 

City Braepaneh, ¢ To Mall East, 8.W. Contenes ne other Vehicies insured against GG Yih CHIMN EY - GLASSES, 

NCOME FoR 1n09 7 eres EAC. Damage caused by Collision, Falling, Bolting or Kick- ( Tae, ES.—_OVERMANTELS HARD 


Tota ASSETS (Dec £647,498. ing of the Horses, or being Run Intu by other Vehicles. WOOD Latest designs Moderate prices. Best 


eunen 3], 1899), 2,373,2 Y , “es : al = ve-ail od 

Active and 76. CaRrRiaGEs INSURED for the YEAR Or Season Only.— quality. Old frames re-gilt Old glasses re-silvered, 

SAML. J. PIPKIN maucntial Agente wanted. Pro-pectuses. &¢., Post Free. Tue PATENT SILVERING COMPANY (Limited) 
Svagerand Secretary | AGENTS WANTED. B.S. ESSEX, Manager. 10, 12, and 14, Lower Kennington lane, London | 


—m—~ 
er re eeneecitetmeeemernereeeneennentnsnenoneesenmaoe 
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Banks. &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS..... %250,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re 
mitted for promptly 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpon Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, 21,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 

1 the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants I.etters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd. 


112 CANNON ST., LONDON 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents 


H. MACKENZIF, Manager. 


HONG KONC & SHANCHAI BANKING 
CORPORATION. 


Capital, al! paid up.. i $10.000,000 
Reserve Fund . a, , $11,590,000 
Or wich $10,000,000 ar ExcHANGE 

oF 2s PER & £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

LONDON.) 
Reserve Liability of Preprietors -- $10,000,000 
Court oF Drrecrors anp Heap Orrice 1n Hone 


Kon 
Lonpon COMMITTEE. 
Wm. Anastasius Jones, Esq. Director London and 
Connty Banking Company, Limited.) 
Carl Meyer, (Director, National Bank of Egypt.) 


G. E. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June Sth 
and December 3lst 

EWEN CAMERON, |} Managers in 
JOHN WALTER, } London. 
H. T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS Accountant, 
No. 51 Lombard street, E.C,, London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 

10 Clements lane, Lombard street. London, E.C 
Subscribed Capital (Dec. 31, 1899) £4,959,400 
eee £1,239,850 
Reserve Fund Serer, 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and Kast Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000 SvusscriBed, £500,000. 
Parp-vp. £400,000 ReseERvVE Funp, £185,000. 
Head Office—40 Threadneedle street, London. 
Branch Office - San Franciscc 
Agencies—Paris and New York 
DIRECTORS, 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq Max Rosenhain, Esa. 
The Bank transacts a general Banking and Ex 
! issues Travellers’ Credits 
available in the principal Cities of the World 
P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits 


Banking Business transacted in and with South 
Africa. 


change business, and 


G. W. THOMSON 
: Chief Manager. 
Nos, 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE ECCNOMIST. 


THE NATIONAL BANK OF sco’ 
LiMITED. 


Incorporated by Royal Charter and Act of } 
ESTABLISHED 1825 





arliament 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalied £4,000 
RESERYWE FUND ata 


£1,000,000. 


HEAD OFFICE—Epringurcr 


THOMAS HECTOR SMITH, Genera! Manager. GEORGE B. HART 


R, cretary 


LONDON OFFICE—87 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS 


Assistant Mar Ager 


BANE OF NEW SOUTH WALES. | ROBINSON SOUTH AFRICAN 
Established in 1817. COMPANY, LIMITES. 


Lonpon Orrice—64 Old Broad street. (Incorporated under th: 


BANKING 7 


; Acte” ana 
May cirkcakernassesunkionks £1,950.000 Registered 19th August, 1895 _ 
TEE Cio c Graven tnksakankitayesse 1.200.000 HEAD OFFICE—1 Bank buildings, Lothbor 
Reserve Liability of Proprietors ........ 1,950,000 London, EF. a 


pata S CAPITAL subscril ed and paid, £3 ‘ 
£5,100,000 . This Bank transacts a General Banking 00,000 
Letters of Creditand Bills on demand, or at thirty Sean aa ee —auee Atria 
days’ sight, are granted upon the Head Office and : “y ralts, and 





Branches throughout the Australian and New ae San etnies hic :Tans n B 
Zealand Colonies. Bills purchased or forwarded A Saar - she _ , ape T 8 well as 
for collection. Telegraphic remittances made. a a cee ed .: a cen Nepublic, in th 
DEPOSITS received for fixed periods, on terms neat seein - ae sony, and in Nate 
which may be known on application. whion wan a meamacaeheail _ 1 periods op term 
DAVID GEORGE, Manager , See ee ee 


sileasin JAMES TYHURST, Managir 


a Dg Virector 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). BANK OF CALCUTTA, LTD, | 


Heap OFrric: 
Subscribed Capital .............. £1,000,000 Subscribed Capital 0.000 
PRMD oc ccvnavauncevens cee pie 500,000 Paid-up Capital 10,00,000 
Reserve Fund........... coscecee | =6CROO Reserve Fund -Rs. 9,00,00 
— Uncalled Capital »» 5,00,000 . 
BrancHEs—Rio de Janeiio, 3antos, Sao Paulo, 14,00,000 
Parad, Bahia. Buenos Aires, Rosario de Santa Fé, DIRECTORS 
and Montevideo David Yule, Esq. (Messrs A \ al 
— Chairman. 
Bills negotiated. advanced upon, or sent for R. E.S. Thomas, Esq. (Messrs Thomas a 
collection, Norman McLeod, Esq. (Messrs Mcleod and 
— LD. King, Esq., Manager (f f Manager 
Letters of Credit Drafts. and Cable Transfers Delhi and London Bank, Ltd., Calcutta 
issued, This Bank offers special facilities 
London, 2a Moorgate street. E.C. capitalists desirous of invest lr 


is prepared to advise cor 


NATIONAL BANK OF INDIA, LTD, Siuceast dcocnn’ Sues 





and other undertakings 
Head Office: 47 THREADNEEDLE St., Lonpon, FE. Safe Custody on usual ter: and th 
Branches—Calcutta, Bombay, Madras, Colombo, absentee shareholders represent 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, Attorney. 


Cawnpore, Kandy, Newera, Eliya, Zanzibar, Deposits received or 


current ac ‘ t APU 
Mombasa, Aden, Steamer Point, Aden, periods, on terms which ca ascertained on 
SuBSCRIBED Capiral i“ £1,000,000 application to the Bank's London Ag 
Paip-vup CAPITAL ; ; g 500,000 Messrs GEORGE YULE a 
RESERVE Funp .. “a .. $10,000 19, GREAT WINCHESTER 351 


London Bankers—Bank of England; National 


Provincial Bank of England, Limited; National _ . 
. P uf sAISHED 185 
Bank of Scotland, Limited ESTABLISHED 1851 


The Bank grants DRAFTS on its Branches; ) | R K B EK (\ kK f \\ \ 
negotiates and collects BILLS of EXCHANGE; y v Ad 
undertakes the 


PURCHASE or SALE of Indian 


7 Southampton buildings, Chancery lane, London 
Government and other Securities, holds them for a - i. . oT INTEREST 
safe custody, and realises the Interestand Dividends : TWO-AND-A-HALF per a EN ms — ‘ 
as they become due ; COLLECTS PAY, PENSIONS, Slowed on DEPOSITS, repayable ee 
and generally transacts every description of Bank- TWO per CENT. on CURRENT aC ( ov} ~ s 
ing Business connected with India. the minimum monthly balances, when not draw 

The Bank RECEIVES DEPOSITS for fixed below £100 » . 
periods, on terms to be ascertained at the London STOK KS and SHARES pur hased and sold. J 
Office. The BIRKBECK ALMAN AK, — alert 

ROBERT CAMPBELL, General Manager. postfree. FRANCIS RAVENSCROPT, Manage 


THE LONDON BANK OF AUSTRALIA, THE COMMERCIAL BANKING COMPANY 
vo OF SYDNEY (LIMITED). 


Old Broad street, E.C. Established 1834—Incorporated 1893, 
Subscribed Capital...............+0.. £1,645,020 


Paid-uy 914.915 Capital Subscribed......... 000 la 

a- ) ° eee 7 ° 2 

. Se ee eee ae > ; Paid-up.. .....ccccscccscecsessess 1,000, 

Uncalled, including Reserve Liability 730,105 ee ee oc sh oe Secale . £1,010,000 
REMITTANCES made by CABLE to Australia. 7 Drafts payable on demand and Letters of Credit 
Drarts, LETTERS OF CREDIT, and CincuLAR NOTES ( anstralia are issued by the London Branch 

issued upon Branches and Agents. : Bills on Australia negotiated or collected. Remit 
Brits oF ExcHancGe on Australia NEGOTIATED or bled 

sent for Collection. nnets oe F a ds at rates to be 
INTEREST allowed on Deposits for periods and at Dapesin seotient me Soe ——- 

rates which may be ascertained on application. ascertained on application. 

F. J. CURTIS, Secretary London Offices—18 Birchin lane, 


Lombard street, E.C 


ENGLISH, SCOTTISH, AND NATHANIEL = Manager 
AUSTRALIAN BANK, LTD. BANK OF MONTREAL. 


: Established in 1817 

He ad Office : 88 Lombard Street, E.C. Capital Paid-up,£2,465,753. Reserve! snd.£1,232,876 
Subscribed Capital ............0. £1,078,875 0 Undivided Profits, £258 

oo eee 539,437 10 


ia 
; . . > d of Directors: MONTRE 

Further Liability of Proprietors.. 539,437 10 Be eaten ee S.CLOUSTS YN, Esq., Montres 
Letters of Credit and Drafts—on the ’ ‘ Abchurch lane, B.C. 

Branches and Agencies of the Bank in the Australian London omer: 33. LORD STRATHC ONA 

Colonies can be obtained at the Head Office, or London AND MOUNT ROYAL, G CMG 

through the Agents of the Bank, in the chief Pro- Committee: mio Mas SKINNER, Esq ot 

vincial towns throughout the United Kingdom. Undertake monetary business with SS a 
Remittances made by Telegraphic Canada, Newfoundland, and the | nited taeCable 

Transfer. issue Sterling and Currency Draite # 
Bills Negotiated or forwarded for Collec- Transfers. 


} sovernment of she 
—_ Financial Agents of ms — nt 
i i of Ca ’ 
Banking and Exchange Business of every Dominion | ( ao 
description transacted with the Australian Colonies ALEXANDER LANG, 


ee 
a 7 ; _ cl ta a Se eee as —_—_——— 








